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REVIEW OF THE MONTH 


Gold movements to this country, which had 
practically ceased by the beginning of this 
year, were resumed on a consid- 

aes a erable scale in the last week of 
April. From April 24 to May 8, 

about $125,000,000 of gold was engaged for 
shipment from France to the United States. 
Earlier in the year an outward movement of 
gold occurred, and for the three and a half 
months as a whole to the middle of April gold 
imports were smaller than for any similar 
period since January 1934. This was mainly 
due to a reduction in the volume of European 
short-term balances held in this market. For- 


eign purchases of American securities con-| 
tinued on substantially the same scale as in | 


the latter half of 1935. 


The reduction in European short-term bal- | 
ances held in this country appears in its | 


earlier stages to have reflected in part the 
gradual subsidence of the war fears that had 
initiated the transfer of British and other 
balances to this market in September and 
October, and in part the passing of the acute 
fiscal and political issues in France which had 
come to a crisis in November. When capital 
again began to leave France in the latter 
part of January, it was transferred to Eng- 
land rather than to the United States. The 
anticipated effect on the budget of legislation 
for adjusted service compensation and of the 
court decision invalidating taxes imposed 
in connection with the agricultural adjust- 
ment program, together with the extension 
of the President’s power to devalue the dollar, 
created some uncertainty abroad as to the 
course of American monetary policy, and the 
slow reduction of European balances in this 
country continued. 








The strength of the franc in New York ata 
time when substantial British purchases were 
required to support the franc in London is 
indicated on the chart. The chart also brings 
out ‘the fact that by the end of March foreign 
uncertainties in regard to monetary develop- 
ments in this country had lost much of their 
force. During April the withdrawal of Euro- 
pean balances ceased, and in the first week of 
May a sharp inward movement developed. 
Net gold imports from all sources and gold 
reported as engaged for shipment to this 
country from the middle of April through 
May 8 totaled about $150,000,000. 





FRENCH FRANC IN LONDON AND NEW YORK 


DAILY EXCHANGE RATES 
CENTS PER FRANC FRANCS PER POUND 


French Franc 
in New York 





French Franc 
in London 


ee 
MAY 

While the franc in New York was held 
close to the gold import point by gold ship- 
ments to this country, the effect of the con- 
tinuing French demand for sterling at the 
beginning of May was only in part offset by 
British purchases of French gold, and the 
franc fell in London. 

Capital has been moving out of France 
since the fall of the Laval Cabinet in the third 
week of January. The movement was 
intensified after the German occupa- 
tion of the Rhineland early in March. Fur- 
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JANUARY FEBRUARY MARCH 
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ther uncertainty was created by the approach 
of the Parliamentary elections in France at 
the end of April. Between January 17 and 
May 1 the Bank of France lost $375,000,000 
of gold notwithstanding the fact that the pro- 
ceeds of a sterling credit, amounting to nearly 
$200,000,000, were transferred to France dur- 
ing this period. After the run-off election on 
May 3, in which there was a pronounced shift 
to the left, the volume of gold exports in- 
creased. Effective May 7 the Bank of France 
raised its discount rate from 5 to 6 percent. 

The outflow of capital from France during 
the past three months has caused a further 
tightening of money market conditions. The 
table shows the effect of the loss of gold dur- 
ing the last three quarters of 1935 and since 
January 1936, upon borrowings at the Bank 
of France and upon deposits, which include 
the reserve balances of the banking system. 
It also shows the increase in interest rates 
that has occurred in the past year. 


MONEY MARKET FACTORS IN FRANCE 





Discount rates 


Bank of France (percent per 


(billions of francs) annum 


Loans 
and — 
dis- 

counts 


| 
} Open 
~ | De- 
| Gold | posits! : 
| | 


March 29, 1935... ..-...-- | 
January 17, 1936._...._.-_- 
May 1, 1936..._._- 











| Government deposits excluded. 


The next table, which shows the position 
of the four commercial banks reporting 
monthly, indicates the extent to which these 
banks lost deposits and reserves and reduced 
their bills discounted between March 1935 
and January 1936. April figures are not 
yet available. 

It is clear from the situation shown by the 
tables that the Bank of France now occupies 
a dominant position in the French money 
market. The market has borrowed from the 
bank far more than the deposits maintained 
as reserves, and the bank’s loans and dis- 





counts approach in magnitude those of the 
four large commercial banks combined. As 
a consequence of this situation market rates 
have been closely responsive to the discount 
policy of the Bank of France. 


POSITION OF FouR LARGE COMMERCIAL BANKS 
IN FRANCE 





Cash 
and 
bal- 

ances 

with 
Bank of 
France 


Bills 


End of month a 
jcounted 











(Billions of francs) 








March 1935._...........- 19 
January 1936__......___. 17 





a| 31 
J 





Changes in reserve balances of member 
banks in the first four months of 1936 re- 
flected largely the effects of Treas- 
ury operations. The growth of these 
balances through gold imports, 
which was continuous in 1934 and 1935, was 
halted last December with the cessation of 
the heavy flow of gold to this country. The 
more recent engagements of gold abroad for 
shipment to this country had not by the end 
of April had any substantial effect on bank 
reserves in this country. 

During the four months from November 
1935 to February 1936 total reserve balances 
of member banks averaged approximately 
$5,800,000,000 and excess reserves about $3,- 
000,000,000. In the last half of March the 
Treasury increased its deposits at the Fed- 
eral Reserve banks from $400,000,000 to 
$1,100,000,000 out of the proceeds of security 
flotations and tax collections, and member 
bank excess reserves were consequently re- 
duced to $2,300,000,000. Subsequent expen- 
ditures from Treasury deposits, however, 
partially restored the excess reserves, as is 
shown by the chart on page 352, and by the 
end of April they amounted to nearly $2,700,- 
000,000. 


Excess 
reserves 
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Recent changes in excess reserves have 
been confined to the larger cities. Changes 
in excess reserves by classes of banks are 
shown on the accompanying chart. Excess 
reserves of country banks have maintained a 
fairly steady growth since the middle of 1933, 
with moderate fluctuations. Of the decline 
during March about two-thirds occurred in 
New York City and most of the remainder 
in other reserve cities. Increases in April 
occurred principally at banks outside New 
York City, and at the end of the month excess 


EXCESS RESERVES OF MEMBER BANKS 


BILLIONS OF DOLLARS ee 


All Member “al 


BILLIONS OF DOLLARS 




















po | 


Country Banks 











baci ° 
1935 1936 





Averages of daily figures for weeks ending Friday; figures 
for country banks and for all banks estimated; figures for 
week ending May 1 prelim‘nary. 


reserves of those banks were about the same 
as at the beginning of March, while excess 
reserves of New York City banks.amounted 
to approximately $1,000,000,000, compared 
with about $1,300,000,000 early in March. 
At the end of April reserve balances of all 
member banks were about 100 percent in ex- 
cess of requirements. Those of New York 
City banks were about 80 percent in excess 
of requirements, compared with an excess of 
over 100 percent early in March. Reserve 
balances at other reserve city banks, includ- 











ing Chicago, were more than 100 percent in 
excess of requirements in both periods and 
those at country banks were approximately 
130 percent in excess. 

The following table shows for the various 
classes of member banks the reserve position, 
balances with correspondent banks, and bal- 
ances due to other banks, as of March 4, 1936, 
which is the date of the latest call report and 
also reflects conditions existing prior to the 
temporary reduction caused by Treasury 
operations in March. 


RESERVE POSITION OF MEMBER BANKS, BY CLASSES 
OF BANKS, March 4, 1936 


{In millions of dollars] 





Reserve balances) Bal- Bal- 
ances | ances 
due due 
Re- 

| quired 

| 


Central reserve city banks: 

, A i SESS ere ce rers | 1,230 
257 
861 
432 


a a ei aera 
Reserve city banks__.......-...---- fi 
Re he ES a = arena ee 


All member banks 








In addition to excess reserves country 


‘banks carried balances with correspondent 


city banks amounting on March 4, 1936, to 
about $1,700,000,000, as compared with less 
than $1,000,000,000 of such balances gener- 
ally carried by country banks prior to 1934. 
Reserve city banks have also been carrying 
larger balances with other banks than in 


earlier years, and the balances which they 
‘hold for other banks have increased by a 


corresponding amount. New York City 
banks, which do not carry any substantial 
amount of balances with other banks, have 
had in recent years a large increase in their 
balances carried for other banks. This in- 
crease in fact has been in approximately the 
same amount as the total of the New York 
banks’ excess reserves. A considerable pro- 
portion of existing excess reserves, therefore, 
is in effect owned by country banks, though it - 
is carried in part on the books of city corre- 
spondents. Stated in another way, a large 
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part of the idle funds available in the central 
money market represents funds belonging 
to country banks, for which they have not 
found a satisfactory outlet in local loans or 
in investments. 

Not only do the various classes of banks 
taken in groups have large amounts of excess 
reserves, but also most indi- 
vidual banks hold reserves 
well in excess of require- 
ments. A tabulation of the 
reserve position of individual member banks 
based upon daily averages for the first half 
of March is summarized in the following 
table. It shows that about 4,300 out of the 
total of nearly 6,400 member banks had re- 
serves that were more than 50 percent in 
excess of requirements. About 68 percent 
of all country banks and 57 percent of all 
city banks were in this group. Correspond- 
ing percentages from an earlier survey, which 
applied to the one day November 1, 1935, and 
not to an average for a period, were 66 for 
country banks and 49 for city banks. The 
results of this earlier survey are given in 
the Board’s Annual Report for 1935 recently 
published. 


Reserve position 
of individua) 
banks 


NUMBER OF MEMBER BANKS, DISTRIBUTED ACCORDING 
TO PERCENTAGE OF EXCESS RESERVES 


[Daily averages for first half of March 1936] 





| Central re- 
serve city 
banks 


All 
mem- 
ber 
banks 


Ratio of excess to 
required reserves 


Chi- 
cago 


New 
York 





Less than 25 percent 
25-49 percent 
50 percent and over 


1, 132 12 5 
960 6 1 


20 9 


886 
4, 064 





4, 285 





Total number of member | 


Rat ae RE 6, 377 | 38 15 5, 988 




















Loans and investments of reporting mem- 
ber banks in leading cities increased further 
in April, and deposits, which 
had been reduced sharply in 
March by payments to the 
Treasury, were restored to above the Feb- 
ruary levels. From the beginning of the year 


Member bank 
credit 





to the end of April, as shown on the accom- 
panying chart, total loans and investments of 
this group of banks showed an increase of 
about $900,000,000 to $21,800,000,000, the 
largest amount outstanding at any time since 
the autumn of 1931. Deposits at these banks, 
however, have shown little further growth 
since last December; demand deposits, ad- 
justed to exclude United States Government 
and interbank deposits and items in process 
of collection, have fluctuated around $14,000,- 
000,000, the high level reached in December, 
and time deposits have remained at slightly 
below $5,000,000,000. Bankers’ balances have 
also failed to show further growth in 1936. 
The absence of growth in deposits at banks 
this year, while loans and investments have 


REPORTING MEMBER BANKS IN 101 LEADING CITIES 
Wednesday figures 


BILLIONS OF DOLLARS 


16 


BILLIONS OF DOLLARS 


22 
Loons and __ 
Investments 


Demand Deposits 
jjusted 


-§. Gov't Obligations 
rect and 


— 


Loans 
Balances 
Banks in U. 
Time Deposits 
( Except bank 


Reserves, Cash, 
and Due from 


Ss. 
Deposits Other Securities 


1 
of 


ce) 


"34 1935 1936 “34 1935 1936 


been rapidly expanding, is in contrast to the 
situation during most of 1935, when deposits 
increased and loans and investments showed 
a somewhat smaller growth. The increase in 
deposits, other than Government and inter- 
bank deposits, last year reflected large gold 
imports and Treasury payments from pre- 
viously accumulated balances, as well as the 
increase in bank investments. In the first 
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four months of 1936, on the other hand, gold 
imports were small and the Treasury in the 
early weeks of the year held its balances prac- 
tically unchanged. As previously explained, 
the Treasury working balance was increased 
substantially in March and reduced in April. 
At the end of April it was still considerably 
larger than at the beginning of the year. 
Further reduction in the Treasury balance 
would result in an increase in deposits of the 
general public at banks. With the existing 
large volume of excess reserves held by mem- 
ber banks these short-time variations in de- 
posits and in reserves have no perceptible 
effect on changes in the banks’ loans and in- 
vestments. 

Most of the increase in bank loans and in- 
vestments between December 31, 1935, and 
April 29, 1936, was in investments, while 
loans declined somewhat in the early weeks 
of the year and increased considerably in 
March and the early part of April. The prin- 
cipal changes are shown on the chart. 

Holdings of direct obligations of the United 
States Government increased by $330,000,- 
000, those of obligations guaranteed by the 
Government by $150,000,000, and holdings of 
other securities increased by $320,000,000. 
The growth in other securities was the largest 
shown for any other period since 1930. Most 
of the increase in holdings of Government 
obligations and more than half of that in 
other securities was at New York City banks. 

Since the latter part of February loans to 
brokers and dealers in securities, and more 
particularly the “other” loans, which include 
loans to business borrowers, have increased. 
Loans to brokers and dealers in securities 
showed wide fluctuations in March and April, 
reflecting temporary borrowings by dealers 
in Government securities as well as stock 
market developments, and at the end of April 
were about $180,000,000 larger than in Feb- 
ruary. Other loans on securities showed a | 
small decline in the early weeks of the year | 
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and little change thereafter. Other loans to 


customers, which include loans for agricul- 
tural, industrial, and commercial purposes, 
declined in January, but from February to 
the middle of April showed an increase of 
$240,000,000, which was distributed among 
all the Federal Reserve districts. In the lat- 
ter part of April they showed a small decline. 
There is often an increase in these loans in 
the early spring, but the increase this year 
was larger than during other similar periods 
since 1929. 

Developments at country member banks, 
which are only to a small extent included 
among the weekly reporting member banks, 
are shown for the first two months of the year 
by figures from the call report for March 4, 
which are published on page 389. Loans 
and investments of country banks showed a 
small decrease between December 31, 1935, 
and March 4, 1936. This period, however, 
ended prior to the sale of new issues of Treas- 
ury securities on March 16 and before the 
spring increase in commercial loans at city 
banks. Deposits at country banks, on the 
other hand, increased somewhat in the period, 
as did their reserves and their balances with 
other banks. 


Appointment of Assistant Director in Division of 
Research and Statistics 


Effective May 1, 1936, the Board appointed 
George W. Blattner, who has been a mem- 
ber of the Board’s research staff since 1929, 
an Assistant Director of the Division of Re- 
search and Statistics. The principal lines 
of work of the division will be in charge of 
the three assistant directors as follows: 
Credit and business developments, under 
Woodlief Thomas; monetary problems, under 
Lauchlin B. Currie; and problems of bank 
structure and supervision and _ statistical 
work of the Reserve banks, under Mr. 
Blattner. 


Changes in Officers at Federal Reserve Banks 
On April 30, 1936, the Board issued the 
following statement: 


At the request of the Board of Governors 
of the Federal Reserve System, F. H. Curtiss 
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of Boston, R. L. Austin of Philadelphia, and 
C. C. Walsh of Dallas, who were designated 
as Chairmen and Federal Reserve Agents 
until April 30, 1936, have consented to re- 
main as Chairmen and Federal Reserve 
Agents at the Federal Reserve banks in those 
cities, respectively, until the end of the cur- 
rent year, serving on an honorary basis in 
accordance with the procedure initiated by 
the Board on March 1. 

J. H. Case, Chairman of the Federal Re- 
serve Bank of New York, whose term also 
expired today, preferred to sever his official 
connection with the New York Bank in order 
to be free to engage in private business and, 





accordingly, tendered his resignation as 
Chairman and Class C Director, which has 
been accepted by the Board. 

J.S. Wood, previously Chairman and Fed-. 
eral Reserve Agent at the Federal Reserve 
Bank of St. Louis, has been elected Vice 
President of that bank, effective May 1. 

Vacancies in the office of Chairman and. 
Federal Reserve Agent remain to be filled at | 
New York, San Francisco, St. Louis, and 
Chicago. 


On April 30, 1936, Mr. W. H. Hutt, First | 
Vice President of the Federal Reserve Bank 
of Philadelphia, resigned his position with | 
that bank. 


Condition of All Insured Banks | 

The Federal Deposit Insurahce Corpora- 
tion has recently issued a detailed statement | 
of the condition on December 31, 1935, of all 
banks whose deposits were insured on that 
date. A summary of the statement for all 
insured commercial banks, excluding mutual | 
savings banks of which 56 are insured, is re- 
published on page 399 of this issue of the 
BULLETIN along with a similar statement as 
of June 29, 1935. On December 31, 1935, in- 
sured commercial banks numbered 14,123, 
of which 6,387 were member banks of the 


Federal Reserve System and 7,736 were non-| 


member banks. While member banks consti- 
tute a minority of insured banks, they account | 
for almost nine-tenths of the resources of all | 
insured commercial banks. 

In the last half of 1935 total loans and in- 
vestments of insured commercial banks in- 
creased by $1,280,000,000 to a total of $34,- 
810,000,000. Of this increase $1,200,000,000 
was at member banks. During the 6-months 
period both member and nonmember insured 





banks added further to their holdings of 
the different classes of investments. The 
increase was $700,000,000 in United States 
Government direct obligations, $220,000,000 
in obligations fully guaranteed by the United 
States Government, and $160,000,000 in other 
securities, principally securities of public 
utilities and of State and local governments. 

Loans of insured banks increased in the last 
half of 1935. The increase was confined to 
loans of member banks in central reserve and 
reserve cities and reflected chiefly an increase 
of $190,000,000 in so-called “other” loans, in 
which loans for industrial, commercial, and 
agricultural purposes are included. Loans 
to brokers and dealers in securities also in- 
creased, while other loans on securities de- 
clined. Loans at country member banks de- 
clined by $40,000,000, about half of which 
was in so-called “other” loans, and loans at 
nonmember insured banks declined by about 


$45,000,000, reflecting decreases in loans to 


customers on securities and on real estate 
other than farm land, while so-called “other” 
loans showed little change. 

Adjusted demand deposits of insured com- 


/mercial banks, representing deposits of indi- 


viduals, partnerships, corporations, and State 
and local governments, increased by $1,520,- 
000,000 in the last half of 1935. These de- 
‘posits increased by $760,000,000 at central 
reserve city and reserve city member banks, 
'by $510,000,000 at country member banks, 
-and by $250, 000,000 at nonmember insured 
banks. Time deposits, excluding interbank 
deposits and deposits of the Postal Savings 
System, increased by $320,000,000 during 
the period, of which $290,000, 000 was at 
member banks. Balances held by insured 
banks for other domestic banks increased by 


_$740,000,000 to a record total of $5,940,000,- 


000 at the year end. 


Deposits of All Banks in the United States 


As shown by figures in the table on page 
358, deposits of all banks in the United States, 
excluding interbank deposits, amounted to 


($48, 960,000,000 on December 31, 1935, as 
‘compared with $38,000,000,000 on June 30, 


1933, the smallest total for any report date in 
recent years, and with $56,770,000,000 on 
December 31, 1928, the pre-depression peak. 
At the end of 1935 these deposits amounted to 
$32,160,000,000 at member banks, $5,570,- 
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000,000 at nonmember insured commercial 
banks, $9,960,000,000 at mutual savings 
banks, $470,000,000 at private banks for 
which reports are available, and $800,000,000 
at other banks. 


Annual Report 


The text of the Annual Report of the Board 
is now available. The report deals with op- 
erations of the Federal Reserve System and 
credit and business developments; it also in- 
cludes an appendix giving records of actions 
taken on questions of policy by the Board of 
Governors of the Federal Reserve System and 
by the Federal Open Market Committee. 
These records are published this year for the 
first time, in accordance with provisions in 
the Banking Act of 1935, approved August 
23, 1935. The report will be later reprinted 
with the usual statistical tables and other 
matters of record. 





List of Registered Stocks 


The Board of Governors of the Federal 
Reserve System has published a “List of 
Stocks Registered on National Securities Ex- 
changes as of March 31, 1936”, for the pur- 
pose of facilitating compliance by banks with 
the provisions of Regulation U. One copy 
was mailed to each member and nonmember 
bank in the United States. Regulation U ap- 
plies to loans by banks for the purpose of pur- 
chasing or carrying stocks registered on a 
national securities exchange, and in deter- 
mining, for the purposes of Regulation U, 
whether or not a security is a “stock regis- 
tered on a national securities exchange”, a 
bank may rely upon the list published by the 
Board. Additions and changes in the list will 
be indicated in supplementary lists, the first 
of which will be issued during June 1936. 
Copies of the list may be obtained from the 
Federal Reserve banks. 





he 


NEW AVERAGES OF YIELDS ON UNITED STATES TREASURY NOTES AND PRICES OF 
UNITED STATES GOVERNMENT BONDS 


In the regular table on open-market rates | 


in this issue of the BULLETIN, page 364, a new 


set of figures has been included showing | 
average yields on United States Treasury —— 


notes with 3-5 years to maturity, as com- 
puted from bid and asked prices of these 
notes. In the regular table on bond prices, 
page 365, new average prices of United States 
Government bonds have been substituted for 
the series formerly published. 

The average yields on United States Treas- 
ury notes have been computed beginning Au- 
gust 1932. Treasury notes issued during the 
post-war period until early 1928 were par- 
tially tax-exempt and during the latter part 
of the period the issues were callable for 
redemption before maturity. There were no 
issues of notes between January 1928 and De- 
cember 1931. Beginning December 1931 is- 
sues have not been callable for redemption be- 
fore maturity date and are wholly tax-exempt, 
but until August 1932 all issues offered had 
maturities of three years or less. The fol- 
lowing issues have been included .in the 


averages: > 




















Amount 
— issued (in | Date included | Date removed 
sane — in average | from average 
of dollars 
cae es ae a Pee we 

34% Series A—1936_........ 365 | Aug. 1, 1932 | Aug. 1, 1933 
34% Series | et. | 834 | Sept. 15, 1932 | Sept. 15, 1934 
3% Series B—1937____.__...-- 508 | Oct. 15, 1932 | April 15, 1934 
eee — MA ec 361 oe. 15, 1932 eg 15, 1933 
254% Series A—1938___.....__} 278 eb. 1, 1933 an. 31, 1935 
244% Series B—1938____..__- } 624 | June 15, 1933 | June 15, 1935 
3% Series C—1938._........... 455 | Mar. 15, 1934 | Mar. 15, 1935 
244% Series A—1939___.:_____ 1, 294 | June 15, 1934 |_.....__..__.. 
te — YM ben aioe } 596 | Sept. 15, 1934 | Sept. 15, 1935 
154% Series A—1940_________ | 1,378 | Mar. 15, 1935 | _- nese 
116% Series B—1940...___ ‘| 738 | June 15, 1935 |_ 
134% Series B—1939__.....__. | 526 | July 15, 1935 
144% Series C—1939__..._.___ 942 | Sept. 15, 1935 
144% Series C—1940___....__- 737 | Dee. 15, 1935 
144% Series A—1941__________| 677 | Mar. 15, 1936 


} 








The averages have been derived from the 
yields on individual issues computed by the 
United States Treasury Department. Each 
issue with a maturity of more than three 
years has been included upon date of issue 
and dropped when its period to maturity 
reached three years. Thus the average is 
representative of the yields on medium-term 
Government issues. Each daily figure is an 
unweighted average of the yields of the issues 
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included, based on averages of closing bid 
and asked quotations for the day. 

Monthly and weekly averages of daily fig- 
ures from August 1932 are given in the ac- 
companying tables. 


AVERAGE YIELD OF UNITED STATES TREASURY 3-5 
YEAR NOTES, BY MONTHS 


[Monthly averages of daily figures. Percent per annum] 





Month 


1933 1935 


1936 


January 
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AVERAGE YIELD ON UNITED STATES TREASURY 
3-5 YEAR NOTES, BY WEEKS—CONTINUED 


[Averages of daily figures. Percent per annum] 
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Week 
ending 


Week 
ending 
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AVERAGE YIELD ON UNITED STATES TREASURY 
3-5 YEAR NOTES, BY WEEKS 


| Averages of daily figures. Percent per annum] 





\| | 
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ending || ending 
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| ending 
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1 Bank holiday. 





The revised series of average prices of 
United States Government bonds includes 
only issues due or callable after eight years. 
This is the same group of bonds for which 
average yields are regularly published in the 
table on bond yields. The following issues of 
Government bonds were included in the aver- 
age from 1919 to date: 





Amount 
| issued (in 
millions 
| of dollars) 


Date removed 
from average 


Date included 
in average 


First Liberty Loan: 
4% of 1932-47 
444% of 1982-47____.____- 
Second Liberty Loan: 
Oe On 19RF—ES..........--- 
444% of 1927-42__.______-| 
Third Liberty Loan: 
414% of 1928 
Fourth Liberty Loan: 
44% of 1933-38__....-- ‘ 
Treasury bonds: 
444% of 1947-52 i | 
4% of 1944-54__.....__.--| 
334% of 1946-56__......_-| 
334% of 1943-47 
334% of 1940-43__..______| 
334% of 1941-43__________| 
34%% of 1946-49__..._____| 
3% of 1951-55_____-_- a 
44-34% of 1943-45____ 
314% of 1944-46 
3% of 1946-48._......___- 
Yy% of 1949-52 
21% % of 1955-60_____. 
234% of 1945-47 | 
234% of 1948-51__...._._- 


568 
555 


Dec. 31, 1919 
1, 1919 | June 15, 1924 
3, 808 
3, 708 


1, 1919 
1, 1919 


1, 1919 
1, 1919 


Nov. 15, 1919 
Nov. 15, 1919 


, 176 
965 
1, 1923 


- 15, 1935 
. 15, 1936 


. 15, 1936 











Monthly figures have been computed for 
the period beginning 1919, while the former 
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series was available only for the period be- 
ginning 1926. Each figure is an unweighted 
average of the prices as published by the 
Treasury Department. These are daily clos- 
ing prices, or monthly averages of daily clos- 
ing prices, except prior to July 1933, when 
the mean of the bid and asked prices was used 
in some instances. The new averages differ 
from those formerly published in the exclu- 
sion of short-term issues, that is, those due or 
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callable within eight years. This results in 
variations from the former averages which 
are greatest during the period from 1926 to 
1928, when a larger proportion of the issues 
included in the old averages were short-term 
bonds. 

Monthly averages from 1919 to date and 
Wednesday figures from 1929 to date appear 
in the tables below: 


GOVERNMENT BONDS, BY MONTHS 
of daily figures] 





Month 


1920 | 1921 1922 


BE cre ae 92.8 5 
| | eee ’ 94. 7.0 
(Ee eee 7 
po ENR ee a ee 


99.3 
99. 6 
99.6 
100. 3 
101. 1 
102. 6 
103. 6 
104.0 
5 (103.9 
104. 5 
104. 1 
103. 5 


-5 | 97. 
96. 
97. 
99. 
99. 
100. 
100. 
-9 LOL. 
-1 (100. 
5 | 99. 

98. 

98. 


ee 
CR rs cewcanasc 
November 
December 








NOPAOOKH OW 


| 93.3 





102. 2 


7] 


94.3 88.4 | 99.2 





1924 | 


1928 1929 | 1930 | 1931 1932 | 193: 


1925 1926 | 1927 


104. 0 
104. 
105. 
104. 
105. 
106. 
105. 
105. 
106. 
106. 
106. 
105. 


102. 
102. 6 
102. 
102. 
103. £ 
104. £ 
104. 
103. 
103. ¢ 
103. 
104. 
104. 


103. 6 


103. 0 
101.8 
100. 2 
101. 6 
101.5 
100. 9 
101.5 
100. 8 
101.0 
102. 0 
105. 0 
104. 8 


91.3 |103. 6 
93.6 | 102. ! 
95.9 |101. 
98.3 |101.: 
97.7 |102. 
97.6 |103. 
.4 99.7 |103.5 
105.2 101.3 |103. 
104.0 101.6 |103. 
98.8 1OL.5 | 103. 
99.0 101.4 |100. 
95.3 102.3 | 99. § 


| 102. 


105. 1 
105.0 
105. 0 
104. 3 
104.7 
104.7 
104. 6 
104. % 
104. 
104. ! 
105. 

105. 


106. 9 
107. 


109. 
108. 
109. 
108. 
108. 
107. 
105. 
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103. 
103. 
104. 
103. 
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105. 

















FEDERAL RESERVE BULLETIN May 1936 











AVERAGE PRICE OF UNITED STATES GOVERNMENT BONDS, BY WEEKS 
[Wednesday figures |] 
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1 Bank holiday. 
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BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES 


The Department of Commerce has published a summary of the international trans- 
actions of the United States in 1935. The summary is given below in substantially the 
same sores as that employed by the Department of Commerce. 


Dollar 
payments 


1. Merchandise: 
OB DO eee ee ee a | lt 
Goods purchased by United States abroad__._.._.______-___.-.--- ee _____._. = 2, 048, 000, 000 
Net receipts from merchandise____......_...__.__- 


2. Service items: : 
Receipts for shipping and freight services... -..................--.-----.--------.----- 62, 000, 000 
Payments for shipping and freight services____......_.......__._.___-. he Se 102, 000, 000 | 


I i a ge , 129, 000, 000 
Expenditures of United States tourists. SES EASE NN ire nee a eR ee ‘ 393, 000, 000 | 


Interest and dividend receipts on United States investments abroad -__............__....._ 426, 000, 000 | 
Interest and dividend payments on foreign investments in United States ________ tek 140, 000, 000 


Remittances and contributions to foreigners (net)._...............-....._.-............-........-.-- |e 115, 000, 000 





Receipts from miscellaneous trade and service transactions! ____..._________-__-.--..---.-.-. 247, 000, 000 ae 
Payments for miscellaneous trade and service transactions ! aacineld 201, 000, 000 


nT COD TE ne a rs eda ec anecemia sisson 87, 000, 000 
. Gold and silver: ao oar gil 
Receipts from gold exports__....._..........-_..-- mo Be 
Payments for gold imports................................ 
Receipts from silver exports_____._- peniiherh icine Rieapi dailies SAUMUR eiaa ks Aevidl dadmauaider ss Babckes te catpoate , 000, sista arp noice 
nn oe Se Te eaoaleetatodd ca nuvecihdaceuubocccs pt eee 336, 000, 000 
OG: ne INS WG I I SION a ois iasc ae cides te adese eikceee an dee nw dasnas Wau xitdatioumee THES 5 -| #2, 075, 000, 000 


A. Reports of banks and brokers— 
Stocks and bonds sold to foreigners__._...................._-- 1, 964, 000, 000 


. Capital items: oe 
Stocks and bonds purchased from foreigners_...................-.-. Oe ane 6 ae 1, 522, 000, 000 “442, 000, 000° | 


Ss ce ee eR, a) Lad SC ae en eM Se es 970, 000, 000 


B. Other data— b q 
Net receipts from direct investment and other capital transactions._______ 


Receipts from paper currency exports (partly estimated) ieee : . SR fs 
Payments for paper currency imports_..................-- Be te : 31, 000, 000 |_ 


Net receipts from capital items__- sceiaeil a shaliiedticny. < a.acten ne be , 526, 000, 0,000 |. 
6. Rp I a, oe CHINE oes : ; 402, 000, 000 | 


Total of summary items at NOR a Sate 3 2, 162, 000, 000 1 2, 162, 000, 009 








1 These miscellaneous items include merchandise adjustments, governmental receipts and expenditures, and miscellaneous service items. 
? Differs from the Department of Commerce total because of transfer of $1,000,000 net movement of currency from section 3 to section 4. Foreign 
holdings of dollar currency are regarded as similar to foreign holdings of dollar deposits. 
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Polish Control of Gold and Foreign Exchange 


Transactions 

Control of foreign exchange transactions 
and of gold exports and imports was insti- 
tuted by decree of the President of Poland on 
April 27. Official exchange rates will be es- 
tablished by the Bank of Poland and all trans- 
actions in foreign exchange will be under con- 
trol of a special committee of the bank. Deal- 
ing in foreign exchange will be restricted to 
a few banks designated by the Minister of 
Finance. Bank deposits in Poland to the ac- 
count of foreigners and extension of credits 
to foreigners will be subject to control. The 
official text of the decree is not yet available. 

From the adoption of the program of cur- 


rency and banking reform in October 1927, | 


which was summarized in the BULLETIN for 
November 1927, until the decree of April 27, 
1936, Poland substantially maintained the 


restrictions. An official statement issued 
with the decree called attention to the recent 
heavy drain of gold and foreign exchange for 
hoarding and the resulting depletion of the 
reserves of the Bank of Poland. 


Definitive Establishment of Gold Standard in Belgium 


Definitive establishment of the gold parity 
of the belga, restoration of the convertibility 
of the notes of the National Bank of Belgium 
and other related measures which became ef- 
fective on April 1 were summarized briefly in 
the BULLETIN for April 1936. Official texts 
of the two decrees of March 31, 1936, effect- 
ing these measures are now available, and 
translations of them are given below. Pro- 
vision for the redemption of notes, which 
was earlier reported in an official cable as re- 
quiring redemption in gold, is made by restor- 
ing the effectiveness of article 8 of tne royal 
decree of October 25, 1926. This article, 
which had been suspended, provides for re- 
demption in gold, in silver at its gold value, or 
in foreign exchange, at the option of the Na- 
tional Bank. 











In the BULLETIN for May 1935 translations 
were given of the monetary law of March 30, 
1935, and the royal decree of March 31 estab- 
lishing the basis for purchase and sale of for- 
eign exchange by the Exchange Equalization 
Fund. The royal decree of April 16, 1935, 
with the appended Convention of April 4 be- 
tween the Belgian State and the National 
Bank of Belgium, and the royal decree of 
April 19, creating an Office of Economic Re- 
covery, were given in translation in the BUL- 
LETIN for June 1935. Translations of the 
two recent decrees follow. 


No. 273 


RoyaAL DECREE RELATIVE TO THE CONVERTIBILITY OF 
NoTEs OF THE NATIONAL BANK OF BELGIUM— 
MARCH 31, 1936 


Leopold III, King of the Belgians, to all present and 
to come, greetings: 


By virtue of the law of July 31, 1934, extended by 


‘ | th , 1934, of March 15 and of March 
gold standard, although for some time mer-. pgp Gaensler ee 


chandise imports have been subject to many | 


30, 1935, granting to the King certain powers in ref- 
erence to economic and financial recovery and the re- 
duction of public expenditures; 

By virtue of the monetary law of March 30, 1935; 

By virtue of royal decree No. 160 of April 19, 1935. 
creating the Office of Economic Recovery; 

Upon proposal of Our Council of Ministers, we 
have decreed and do decree: 

ARTICLE 1. Article 1 of the monetary law of March 
30, 1935, suspending the obligation placed upon the 
National Bank of Belgium to redeem its notes in ac- 
cordance with the provisions of article 8 of the royal 
decree of October 25, 1926, relative to monetary stab- 
ilization, is abrogated. 

ARTICLE 2. Our Minister of Finance is charged 
with the execution of the present decree, which will 
become obligatory on the day of its publication in the 
Moniteur.' 

Given at Brussels, March 31, 1936. 


RoyAL DECREE DEFINITIVELY ESTABLISHING MONE- 
TARY PARITY AND ABOLISHING THE EXCHANGE 
EQUALIZATION FUND—MARCH 31, 1936 


Leopold III, King of the Belgians, to all present and 
to come, greetings: 

By virtue of the monetary law of March 30, 1935; 

By virtue of the royal decree of March 31, 1935, 
fixing the basis for operations of purchase and sale 
of foreign exchange by the Exchange Equalization 
Fund; 

By virtue of the roval decree of April 3, 1935, 
creating an Exchange Equalization Fund: 

By virtue of royal decree No. 159 of April 16, 1935, 
giving specific approval to the convention concluded 
April 4, 1935, between the State and the National 
Bank of Belgium; 

By virtue of royal decree No. 160 of April 19, 1935, 
creating the Office of Economic Recovery; 


1 Published in Moniteur Belge, April 1, 1938. 
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Upon proposal of Our Council of Ministers, we 
have decreed and do decree: 

ARTICLE 1. The monetary parity, determined pro- 
visionally by the royal decree of March 31, 1935, at 
a weight of 0.150632 gram of fine gold to the belga, 
is definitively fixed at this rate. 

The National Bank of Belgium will on this basis 
revalue its gold reserve existing on the date when 
the present decree becomes effective.’ 

The foreign exchange belonging to the Bank as of 
March 29, 1935, will be revalued on the same basis. 

The increment in assets resulting from these re- 
valuations will accrue to the Treasury. 

ARTICLE 2. The royal decree of April 3, 1935, creat- 
ing an Exchange Equalization Fund, is abrogated. 

The assets of the Exchange Equalization Fund are 
to be returned to the Treasury. 

ARTICLE 3. Our Minister of Finance is charged 
with the execution of the present decree, which will 
become obligatory on the day of its publication in the 
Moniteur.* 

Given at Brussels, March 31, 1936. 


1 Published in Moniteur Belge, April 1, 1936. 


Government Control of Credit Institutions and 
Security Issues in Italy 


State control of the banking and credit 
system in Italy was completed by a royal 
decree-law of March 12, 1936, following a 
decree of the Cabinet on March 3, The later 
measure, entitled “Provisions for the protec- 


tion of savings and for the regulation of 
credit,” places under Government control new 
security issues and all institutions for sav- 
ings, personal loans, and agricultural and 
commercial banking, including branches of 
foreign banks. 

The Bank of Italy becomes a public institu- 
tion to be owned by banks and other financial 
institutions. Private shareholders are re- 








quired to sell their shares at a fixed price. 
The bank will become primarily a bankers’ 
bank, and after July 1, 1936, will rediscount 
only for credit institutions, public and pri- 
vate, but it will continue to make advances to 
private individuals on Government obliga- 
tions and certain other types of securities. 
Certain of the larger banks are to be declared 
public institutions and the banks already so 
constituted are confirmed in that status. Al- 
though a number of these banks are wholly or 
partly owned by the Government, Govern- 
ment ownership is not an essential feature of 
the new status. 

A new agency of control, the “Inspector- 
ship for the protection of savings and for the 
regulation of credit,” is established, to be 
presided over by the Governor of the Bank 
of Italy acting under a Committee of Minis- 
ters. The Committee will define the object- 
ives of the Inspectorship and will consult the 
Central Corporative Committee in order to 
provide for meeting the credit needs of the 
country. The new Ministerial Committee 
will take over existing powers of various 
ministers to supervise or control financial in- 
stitutions such as stock exchanges, mortgage 
credit banks, and other specialized credit 
agencies. 

New statutes for the Bank of Italy are to 
be issued in pursuance of the decree of 
March 12, 
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LAW DEPARTMENT 


Applicability of exception to section 23A of Federal 
Reserve Act relating to indebtedness of affiliate on 
assets acquired from member bank 


Section 23A of the Federal Reserve Act 
contains certain limitations on loans or ex- 
tensions of credit by a member bank to its 
affiliates and on investments by a member 
bank in, or loans on, stock and obligations of 
its affiliates. This section contains a number 
of exceptions, including the following which 
or a therein by the Banking Act 
ry) : 


The provisions of this section shall likewise not 
apply to indebtedness of any affiliate for unpaid 
ee due a — on assets purchased from such 

ank * 


In response to'an inquiry the Board recently 
expressed the opinion that such exception, 
considering its intent and the substance of 
the transactions involved, should be construed 
to apply to extensions of credit which result 
when, upon the foreclosure of a real estate 
lien by a member bank, an affiliate of the 
bank acquires title to the real estate and the 
bank charges the amount of the defaulted 
obligation against the affiliate. The Board 
also expressed the opinion that the provisions 
of section 23A of the Federal Reserve Act are 
not now applicable to such extensions of 
credit even though they were made before the 
enactment of the Banking Act of 1935. 

The inquiry also related to loans made by a 
member bank to an affiliate for the purpose 
of enabling the affiliate to pay carrying 
charges on the real estate acquired by it in 
the above-described manner. In this connec- 
tion, the Board stated that it believed that, in 
order to carry out the real intent of the ex- 
ception quoted above, such exception should 
be construed as applying to indebtedness aris- 
ing out of incidental advances subsequently 
made by the bank in good faith to protect 
‘itself against loss on the original indebted- 
ness. 


Lending of trust funds by a bank included within 
the provisions of section 22(g) of the Federal 
Reserve Act 


The Board recently received a request for 
a ruling as to whether the restrictions con- 
tained in section 22(g) of the Federal Re- 
serve Act and the Board’s Regulation O in- 
clude loans to executive officers of member 
banks from trust funds administered by such 





banks and whether executive officers of mem- 
ber banks are required to report to the boards 
of directors of such banks loans made to them 
from trust funds held by other banking insti- 
tutions. 

In response to the inquiry the Board stated 
that an indebtedness of an executive officer 
of a member bank arising as a result of the 
lending of trust funds administered by such 
bank falls within the purposes of the law, 
since the opportunity of an executive officer 
to use his influence to obtain a loan of such 
funds is present and the board of directors of 
a member bank should be informed of any in- 
debtedness of its executive officers arising out 
of the lending of trust funds administered by 
other banks. Moreover, there is no justifica- 
tion, under well recognized rules of statutory 
construction, to place a restricted meaning 
upon the provisions of the statute so as to 
exclude an indebtedness arising out of the 
lending of trust funds administered by a 
bank. Accordingly, the Board expressed the 
view that the restrictions contained in section 
22(g) of the Federal Reserve Act and the 
Board’s Regulation O include loans to execu- 
tive officers of member banks from trust 
funds administered by such banks and like- 
wise that an indebtedness of an executive 
officer of a member bank to another bank 
arising out of the lending of trust funds 
should be reported to the board of directors 
as provided in section 5 of the Board’s Regu- 
lation O. 

In reaching the conclusion that section 
22(g) includes an indebtedness arising out 
of the lending of trust funds, the Board 
pointed out that a question might be raised 
as to what effect the $2,500 exception con- 
tained in section 22(g) might have on the 
provision in secton 11(k) of the Federal Re- 
serve Act which prohibits a national bank 
exercising trust powers from lending funds 
held in trust to any of its officers, directors, 
or employees. However, the provision in sec- 
tion 22(g) can be applied to loans of the 
bank’s own funds and thus be given full effect 
even though it is not considered as repealing 
the provision in section 11(k) just above re- 
ferred to. Under the usual rules of statutory 
construction, the repeal of statutes by impli- 
cation is not favored, especially if the pro- 
visions of both statutes involved can be given 
full effect and, in the circumstances, the 
Board stated that section 22(g) does not in 
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any manner affect the provision in section 
11(k). 

The Board also observed that it is contrary 
to the established principles regarding the 
handling of trust funds for a trustee to have 
any interest in the funds of a trust which he 
is administering and likewise such principles 
are applicable to executive officers of a cor- 
porate trustee. These principles are so well 
established that some States have enacted 
laws forbidding corporate fiduciaries from 
lending trust funds to their own officers, 
directors, or employees; Congress has pro- 
hibited national banks from lending trust 
funds to their own officers, directors, or em- 
ployees; and the Board has prescribed a simi- 
lar prohibition in the form of a condition of 
membership applicable to State member 
banks. While there may be some State mem- 
ber banks which are not subject to the condi- 
tion and the laws of the State under which 
they operate may not prohibit such loans, the 
Board expressed the view that such banks 
should not lend trust funds to their own ex- 
ecutive officers. 


Renewal of loan to person who was not executive 
officer at time of making of loan 


The Board has recently been presented with 
the question whether, under section 22(g) of 
the Federal Reserve Act, a loan which was 
made by a member bank in June, 1935, to an 
individual who was not at that time an execu- 
tive officer of the bank may now be renewed 
or extended at maturity where such indi- 
vidual is now an executive officer of the bank 
within the meaning of that term as defined 
in the Board’s Regulation O. 

Section 22(g) of the Federal Reserve Act, 
as amended by the Banking Act of 1935, pro- 
vides that loans made to executive officers of 
member banks prior to June 16, 1933, may be 
renewed or extended, under certain condi- 
tions, for periods expiring not more than five 
years from that date. Since, under the facts 
stated in the inquiry, the loan in question was 
not made to an executive officer of a member 
bank prior to June 16, 1933, a renewal of such 
loan would not fall within the scope of this 
provision of section 22(g) of the Federal 
Reserve Act and the making of such a renewal 
would not, therefore, be subject to the condi- 
tions prescribed in the statute or in section 4 
of the Board’s Regulation O. 

A renewal of a loan in the circumstances 
described would be prohibited by the statute 





only if such renewal may be regarded as a 
loan or extension of credit within the mean- 
ing of its provisions. Ina case arising under 
section 23A of the Federal Reserve Act which 
relates to loans and extensions of credit to 
affiliates of member banks, the Board had 
previously taken the position that the re- 
newal of an existing loan does not constitute 
an extension of credit within the meaning of 
such section. While the question was not 
directly involved in that case, the Board had 
expressed the view that the proviso in section 
22(g) of the Federal Reserve Act permitting 
the renewal of loans made to executive offi- 
cers prior to June 16, 1933, may properly be 
interpreted as imposing a limitation upon the 
period during which such loans may be re- 
newed or extended, rather than as conferring 
a right of renewal or extension which did not 
otherwise exist. Moreover, the Board stated 
that under the more usual interpretation of 
the words “extension of credit,” such words 
mean a grant or an allowance of credit rather 
than an extension of the time of payment of 
a debt already in existence. 

In the circumstances, the Board expressed 
the view that a renewal or extension of a loan 
made by a member bank subsequent to June 
16, 1933, toa person who was not at that time 
an executive officer of the bank is not to be 
regarded as a loan or extension of credit 
within the meaning of the prohibitions of 
section 22(g) of the Federal Reserve Act. 


Transfers of loans 


Ruling No. 1 interpreting Regulation U.— 
In response to an inquiry from certain banks 
in New York City concerning section 3(e) 
of Regulation U, the Board of Governors of 
the Federal Reserve System rules as follows: 

A bank may accept the transfer of a loan 
from another lender, provided the loan is not 
increased and the collateral for the loan is not 
changed, even though the “maximum loan 
value” of the collateral be less than the 
amount of the loan, but may not thereafter 
permit at any time withdrawals or substitu- 
tions of collateral that would increase the 
deficiency at such time. 


Applicability of Public Utility Holding Company Act 
of 1935 to banks 
For the information of member banks, 
there is set out below the text of a letter 
addressed to a number of banks by the Chair- 
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man of the Securities and Exchange Commis- 
sion regarding the applicability of the Public 
Utility Holding Company Act of 1935 to 
banks, and the text of Rule 3A3-1 of the Com- 
mission referred to in the letter. 

Any inquiry relating to this matter should 
be addressed to the Securities and Exchange 
Commission. 


SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON 


GENTLEMEN: It has come to our attention that a 
number of banks are apparently unaware of the 
fact that, as a result of acquiring public utility securi- 
ties in liquidation of debts or holding them in trust 
capacities, or otherwise, such banks may constitute 
“holding companies” as defined in the Public Utility 
Holding Company Act of 1935. 

Section 2(a) (7) of the Act defines as a “holding 
company” any company which owns, controls, or holds 
with power to vote, 10 per cent or more of the out- 
standing voting securities of a public utility company. 
A public utility company is defined in section 2(a) (5) 
as an electric or gas utility company, and the latter 
are further defined in paragraphs (3) and (4) of 
section 2(a). 

Section 4(a) of the Act required all holding com- 
panies which use the mails or interstate commerce in 
any of the ways therein specified, to register with this 
Commission, except that the Commission is directed 
by section 3(a) to exempt certain classes of holding 
companies. Acting pursuant to this authority, the 


Commission has promulgated Rule 3A3-1 exempting 
certain banks from the provisions of the Act applica- 
ble to them as holding companies, subject to the con- 
dition that they file quarterly statements with this 


Commission on Form U-3A3-1. The first of these 
statements is due not later than April 30, 1936. 
Enclosed you will find copies of the Act and also of 
the Rule and Form mentioned above. 
Very truly yours, 
(Signed) JAMES M. LANDIS, Chairman. 


RULE 8A3-1, AS PROMULGATED NOVEMBER 25, 1935 
(RELEASE No. 24) AND AMENDED MARCH 18, 1936 
(RELEASE No. 115) 


Rule 3A3-1. Exemption of certain banks. (a) 
Any bank as defined in paragraph (b) of this Rule 
shall, except insofar as specified in paragraphs (c) 
and (d) of this Rule, be exempt from any obligation, 
duty, or liability imposed by the Act upon such bank 
as a holding company, if such bank does not own, 
control, or hold with power to vote, 10 per cent or 
more of the voting securities of any public-utility or 
holding company other than— 

(1) securities of which such bank is not the 

beneficial owner; 

(2) securities pledged as security for, or ac- 
quired in connection with the liquidation 
of, a debt resulting from a loan or other 
credit at any time in good faith extended 
by such bank either alone or in conjunc- 
tion with other lenders; 
securities acquired by such bank, under 
any plan of reorganization or otherwise, 





in satisfaction in whole or in part of any 
such debt or in exchange for such debt; 

(4) securities acquired by such bank in ex- 
change for securities described in para- 
graphs (1), (2) and (3) above, as a re- 
sult of any reorganization or recapitaliza- 
tion of the issuer of such securities. 


(b) The term “bank” as used in this Rule shall 
mean (1) a banking institution organized under the 
laws of the United States, (2) a banking institution 
or trust company incorporated under the laws of any 
State or of the District of Columbia, which is pri- 
marily engaged in the commercial banking business 
or in the business of exercising fiduciary powers, or 
both, or (3) a receiver, conservator, or other liqui- 
dating agent of any of the foregoing in his capacity 
as such. 

(c) Any bank exempted under paragraph (a) of 
this Rule shall, within 30 days after the last day of 
February, May, August and November in each year 
or such later date thereafter as the Commission may 
by order prescribe, file with the Commission a state- 
ment on Form U-3A3-1, as required by the instruc- 
tions for said form, containing the information 
therein specified and such further information as the 
Commission may require; provided, however, that 
the statement for the quarter ending February 29, 
1936, may be filed not later than April 30, 1936. 

(d) No bank exempted by paragraph (a) of this 
Rule shall enter into or take any step in the perform- 
ance of any service contract, as the term is used in 
section 13(a), whereby such bank is given the ex- 
clusive right to render financial services to any asso- 
ciate company thereof which is a public-utility or 
holding company. 

(e) In addition to its power to amend or rescind 
this Rule, the Commission by order, after notice and 
opportunity for hearing, may terminate, suspend, or 
modify the exemption provided by this Rule as to any 
bank, if (1) such bank shall fail to comply with any 
of the provisions of paragraphs (c) or (d) of this 
Rule, or (2) such bank shall evade, seek to evade, or 
be used to evade the provisions of the Act. 


Loans by Federal Deposit Insurance Corporation to 
insured banks 
The following Joint Resolution of Congress 
amending section 12B of the Federal Reserve 
Act was approved on April 21. 


[PuBLIc RESOLUTION—NO. 83—74TH CONGRESS] 
[S. J. Res. 230] 


JOINT RESOLUTION 


Amending paragraph (4) of subsection (n) of section 12B of the 
ederal Reserve Act, as amended. 


Resolved by the Senate and House of Representa- 
tives of the United States of America in Congress 
assembled, That paragraph (4) of subsection (n) of 
section 12B of the Federal Reserve Act, as amended, 
is amended by striking out “July 1, 1936” and insert- 
ing in lieu thereof “July 1, 1938”. 


Approved, April 21, 1936. 


This resolution extends until July 1, 1938, 
the period in which the Federal Deposit In- 
surance Corporation may make loans to an 
open or closed insured bank, purchase assets 
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of such a bank, or guarantee any other in- 
sured bank against loss by reason of its as- 
suming the liabilities and purchasing the 
assets of an insured bank. Such action may 
be taken by the Corporation if it will reduce 
the risk or avert a threatened loss to the Cor- 
poration and will facilitate a merger or con- 
solidation of an insured bank with another 
insured bank or will facilitate the sale of the 
assets of an insured bank to and assumption 
of its liabilities by another insured bank. 


Revision of Regulation F relating to the exercise of 
trust powers by national banks 


The Board of Governors has recently re- 
vised its Regulation F relating to the exercise 
of trust powers by national banks. The text 


of the revised regulation, which will become 
effective on June 1, 1936, is set forth below. 


REGULATION F 


(Revised effective June 1, 1936. Superseding Regulation F, 
Series of 1930) 


TRUST POWERS OF NATIONAL BANKS 
AUTHORITY FOR REGULATION 


This regulation is issued under authority of the 
provisions of section 11 (k) of the Federal Reserve 
Act, as amended, which, together with related pro- 
visions of law, are published in the Appendix hereto. 


SECTION 1. APPLICATION 


A national bank desiring to exercise any or all of 
the powers authorized by section 11 (k) of the Fed- 
eral Reserve Act, as amended, shall make application 
to the Board of Governors of the Federal Reserve 
System for a special permit authorizing such national 
bank to exercise such powers. If the applying bank 
is not authorized to exercise any of such powers, the | 
application should be made on Form 61; and if the ap- 
plying bank is authorized to exercise one or more but | 
not all of such powers, the application should be | 
made on Form 61b. 

In the case of the organization of a new national 
bank, the conversion of a State bank or trust com- 
pany into a national bank, or the consolidation of 
two or more national banks or of a State bank or 
trust company with a national bank under the 
charter of the latter, when none of the national | 
banks involved in such consolidations is authorized | 
to exercise trust powers, application for such a per- | 
mit may be made in advance on behalf of the new, | 
converted or consolidated national bank, and the per- | 
mit may be issued simultaneously with the consum- 
mation of such organization, conversion or consolida- | 








tion. Such application may be made by the or- 
ganizers in the case of a new national bank, by the 
State bank or trust company in the case of a con- 
version, and by the national bank the charter of 
which is to be retained in the case of a consolidation. 
Each application made under the provisions of 
this section shall be executed and forwarded in dupli- 
cate, together with duplicate copies of any docu- 
ments containing any information submitted with 
the application, to the Federal Reserve bank of the 
district in which the applying bank is located. 


SECTION 2. CONSIDERATION OF APPLICATIONS 


In passing upon an application for permission to 
exercise the fiduciary powers authorized by section 
11 (k) of the Federal Reserve Act, as amended, the 
Board of Governors of the Federal Reserve System 
will give special consideration to the following mat- 
ters: 


(a) Whether, under the provisions of sec- 
tion 11 (k) of the Federal Reserve Act, as 
amended, the bank has sufficient capital and 
surplus to render it eligible to receive permis- 
sion to exercise the fiduciary powers applied for 
and whether the granting of any or all of such 
powers would be in contravention of State or 
local law; 

(b) The needs of the community for trust 
service of the kind applied for and the probable 
volume of such trust business available to the 
bank; 

(c) The general condition of the bank, par- 
ticularly the adequacy of its net capital and 
surplus funds in relation to the character and 
condition of its assets and to its deposit liabili- 
ties and other corporate responsibilities, includ- 
ing the proposed exercise of trust powers; 

(d) The general character and ability of the 
management of the bank; 

(e) The nature of the supervision to be given 
to the proposed trust activities, including the 
qualifications and experience of the members of 
the proposed trust investment committee; 

(f) The qualifications, experience and char- 
acter of the proposed executive officer or officers 
of the trust department; 

(g) Whether the bank has available com- 
petent legal counsel to advise and pass upon 
trust matters whenever necessary; and 

(hk) Any other facts and circumstances that 
seem to it proper. 


SECTION 3. CONSOLIDATION OF TWO OR MORE 
NATIONAL BANKS 


Where two or more national banks consolidate 
under the provisions of the Act of Congress ap- 
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proved November 7, 1918,’ as amended, and any one 
of such banks has, prior to such consolidation, re- 
ceived a permit from the Board of Governors of the 
Federal Reserve System to act in fiduciary capacities 
which is in force at the time of the consolidation, the 
rights existing under such permit pass by operation 
of law to the consolidated bank and the consolidated 
bank may act in such fiduciary capacities in the 
same manner and to the same extent as the bank 
to which such permit was originally issued; and no 
new application to continue to act in such capacities 
is necessary. However, in order that the records of 
the consolidated bank may be complete and that it 
may have convenient evidence of its right to exercise 
trust powers, the Board, upon receipt of advice from 
the Comptroller of the Currency that the consolida- 
tion has been consummated, will issue a certificate 
to the consolidated bank showing its right to exercise 
the trust powers theretofore granted by the Board 
to any of the national banks taking part in the con- 
solidation. 


SECTION 4. CONSOLIDATION OF STATE BANK WITH 
NATIONAL BANK 


Section 3 of the Act of Congress approved Novem- 
ber 7, 1918,? as amended, authorizes any bank, trust 
company, savings bank, or other banking institution 
incorporated under the laws of any State or in the 
District of Columbia to be consolidated directly with 
a national bank located in the same State, county, 
city, town, or village under the charter of such na- 
tional bank, and provides in effect that, when such 
consolidation is consummated, the consolidated na- 
tional bank shall succeed to the specific fiduciary ap- 
pointments, designations and nominations of the 
State institution at the time of the consolidation. It 
is not necessary for the national bank to have a per- 
mit from the Board of Governors of the Federal Re- 
serve System in order to administer the specific 
trusts to which it thus succeeds, but the provision 
does not confer upon the consolidated national bank 
the right to act generally in fiduciary capacities or 
to undertake any other trust business. Unless the 
national bank already has a permit from the Board 
of Governors of the Federal Reserve System to act 
in fiduciary capacities which is in force at the time 
of the consolidation, it will be necessary for the bank 
to obtain such a permit before undertaking to act 
generally in fiduciary capacities or to accept any 
other trust business. 


SECTION 5. CHANGE OF NAME 


If a national bank has received a permit from 
the Board of Governors of the Federal Reserve Sys- 


1 Applicable provisions of the Act of Congress approved November 
7, 1918, as amended, are printed in the Appendix to this regulation. 

4 Section 3 of the Act of Congress approved November 7, 1918, as 
amended, is printed in the Appendix to this regulation. 





tem to act in fiduciary capacities and subsequently, 
while the permit is in force, changes its name under 
the provisions of the Act of Congress approved May 
1, 1886,° it is not necessary for the bank to make a 
new application to continue to act in such capacities. 
However, in order that the records of the bank may 
be complete and that it may have convenient evidence 
of its right to exercise trust powers under its new 
name, the Board, upon receipt of advice from the 
Comptroller of the Currency that such change in 
name has been legally effected, will issue a certificate 
to it under such new name evidencing its right to 
exercise the trust powers previously granted to it 
under its old name. 


SECTION 6. TRUST DEPARTMENT AND MANAGEMENT 


(a) Separate trust department.—Every national 
bank which obtains permission from the Board of 
Governors of the Federal Reserve System to act in 
a fiduciary capacity shall, before undertaking to act 
in such capacity, establish a trust department which 
shall be separate and apart from every other de- 
partment of the bank. 

(b) Directors’ supervision of trust department. 
—The board of directors is responsible for the in- 
vestment of trust funds by the bank, the disposition 
of trust investments, the supervision of the trust de- 
partment, the determination of the policies of such 
department and for the review of the actions of all 
committees appointed by the board of directors for 
the conduct of the trust department. The accept- 
ance of all fiduciary accounts shall be approved by 
the board of directors or a committee appointed by 
such board, and the closing out or relinquishment of 
all such accounts shall be approved or ratified by 
the board of directors or a committee appointed by 
such board. Any such approval or ratification shall 
be recorded in the minutes of the board of directors 
or of such committee as the case may be. 

(c) Trust investment committee.—Before any 
such national bank undertakes to act in any fiduciary 
capacity, the board of directors of the bank shall 
appoint a trust investment committee which shall 
be composed of at least three members, who shall be 
capable and experienced officers or directors of the 
bank. All investments of trust funds by the trust 
department of every such national bank shall be 
made, retained or disposed of only with the approval 
of the trust investment committee; and such com- 
mittee shall keep minutes of all its meetings, show- 
ing the disposition of all matters considered and 
passed upon by it. Such committee shall, at least 
once during each period of twelve months, review 
all the assets held in or for each fiduciary account 
to determine their safety and current value and the 


’ The applicable provisions of the Act of Congress approved May 1, 
1886, are printed in the Appendix to this regulation. 
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advisability of retaining or disposing of them; and 
a report of all such reviews, together with the action 
taken as a result thereof, shall be noted in the 
minutes of the trust investment committee. Such 
committee may have such additional duties relating 
to the trust department as may be prescribed by the 
board of directors. 

(d) Executive officer.—Before any such national 
bank undertakes to act in any fiduciary capacity, 
its trust department shall be placed under the man- 
agement and immediate supervision of an executive 
officer or officers qualified and competent to ad- 
minister trusts, and the duties of such officer or 
officers shall be prescribed by the board of directors 
of the bank. Such duties shall be evidenced by the 
by-laws of the bank or by a resolution duly adopted 
by and entered in the minutes of the board of di- 
rectors. All officers and other persons taking part 
in the operation of the trust department shall be 
adequately bonded. 

(e) Competent legal counsel.—Every such na- 
tional bank shall designate, employ or retain com- 
petent legal counsel who shall be readily available 
to pass upon trust matters and to advise with the 
bank and its trust department; but the bank shall 
not engage in the practice of law. 

(f) Principles of trust institutions——Every such 
national bank shall conform to sound principles in 
the operation of its trust department.‘ 


SECTION 7. BOOKS AND ACCOUNTS 


(a) In general.—Every national bank which has 
received permission from the Board of Governors 
of the Federal Reserve System to exercise fiduciary 
powers shall keep the books and records of the trust 
department separate and distinct from other records 
of the bank. All trust accounts opened shall be so 
kept as to enable the national bank to furnish such 
information or reports with respect thereto as may 
be required by the Comptroller of the Currency or 
the Board of Governors of the Federal Reserve Sys- 
tem. The records of the trust department shall con- 
tain full information relating to each trust. 

(b) Record of pending litigation—-Every such 
national bank shall keep an adequate record of all 
litigation pending against it in connection with its 
administration of any trust. 


SECTION 8. EXAMINATIONS OF TRUST DEPARTMENT 


In addition to examinations by examiners appointed 
by the Comptroller of the Currency * or designated by 


4 The Statement of Principles of Trust Institutions approved by the 
Executive Council of the American Bankers Association under date 
of April 11, 1933, is included in the Appendix to this regulation and is 
commended to banks operating trust departments. 

5 Section 11(k) of the Federal Reserve Act, as amended by the Banking 
Act of 1935, approved August 23, 1935, provides that ‘‘The State banking 





the Board .of Governors of the Federal Reserve Sys- 
tem, a committee of directors, exclusive of any active 
officers of the bank, shall, at least once during each 
period of twelve months, make suitable audits of 
the trust department or cause suitable audits of such 
department to be made by auditors responsible only 
to the board of directors, and shall, likewise at 
least once during each period of twelve months, as- 
certain by thorough examination made or caused to 
be made by such committee— 


(1) Whether a review of all the assets in each 
trust as to their safety and current value and 
the advisability of retaining or disposing of 
them has been made in accordance with section 
6 (c) of this regulation; 

(2) Whether trust funds awaiting invest- 
ment or distribution have been held uninvested 
or undistributed any longer than was reason- 
ably necessary. 


Such committee shall promptly make a full report 
of such audits and examination, in writing, to the 
board of directors of the bank, together with a 
recommendation as to the action, if any, which may 
be necessary to correct any unsatisfactory condi- 
tions. The board of directors shall give due con- 
sideration to such report and recommendation, to- 
gether with the latest report of examination by the 
Comptroller of the Currency or examiners designated 
by the Board of Governors of the Federal Reserve 
System ° furnished to the bank, and shall take such 
steps as are appropriate to correct any criticized 
matters. A report of the audits and examination re- 
quired under this section, together with the action 
taken thereon, shall be noted in the minutes of the 
board of directors; and such report shall be made a 
part of the records of the bank. 


SECTION 9. TRUST FUNDS AWAITING INVESTMENT 
OR DISTRIBUTION 


(a) In general.—Funds received or held by a na- 
tional bank as fiduciary awaiting investment or dis- 
tribution shall not be held uninvested or undis- 
tributed by the bank any longer than is reasonably 
necessary. 





authorities may have access to reports of examination made by the 
Comptroller of the Currency in so far as such reports relate to the trust 
department of such bank, but nothing in this Act shall be construed 
as authorizing the State banking authorities to examine the books, 
records, and assets of such bank.’”’ 

While this — denies to the State banking authorities the right 
to examine the trust department of any national bank without the 
bank’s consent, it does not prohibit the bank from permitting an in- 
spection of its records by any one it desires. 

6 This does not relieve the board of directors of any responsibility for 
prompt consideration of, and action on, matters criticized in the latest 
report of examination by the Comptroller of the Currency or the Board 
of Governors of the Federal Reserve System furnished to the bank or for 
the prompt consideration and action on any matter coming to the atten- 
tion of the board of directors from any other source which requires action 
for the protection of parties at interest. 
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(b) Use in conduct of business of trustee bank. 
—Funds received or held by a national bank as 
fiduciary awaiting investment or distribution shall 
not be used by the bank in the conduct of its busi- 
ness, unless the bank, under authorization by its 
board of directors, first delivers to the trust depart- 
ment, as collateral security: 


(1) Bonds, notes, bills, certificates of in- 
debtedness or other direct obligations of the 
United States, or obligations fully guaranteed 
by the United States as to principal and in- 
terest; or 

(2) Other readily marketable securities of 
the classes in which State trust companies or 
State banks exercising trust powers are au- 
thorized or permitted to invest trust funds under 
the laws of the State in which such national 
bank is located; or 

(3) Other readily marketable. securities of 
the classes defined as “investment securities” 
pursuant to section 5136 of the Revised Statutes 
of the United States, as amended.’ 

The securities so deposited as collateral shall be 
owned by the national bank and shall at all times 
be at least equal in market value to the amount of 
the trust funds so used in the conduct of the bank’s 
business.* 


SECTION 10. INVESTMENT OF TRUST FUNDS 


(a) Private trusts.—Funds received or held by a 
national bank as fiduciary shall, with the approval 
of the trust investment committee and subject to the 
rules of law applicable to fiduciaries, be invested 
promptly and in strict accordance with the will, deed 
or other instrument creating the trust. When the 
instrument creating the trust contains provisions 
expressly authorizing the bank, its officers or its di- 
rectors to exercise a discretion in the matter, funds 
received or held in trust shall be invested only with 
the approval of the trust investment committee. 


7 Section 5136 of the Revised Statutes of the United States, as amended: 
provides that as used in that section ‘‘the term ‘investment securities 
shall mean marketable obligations evidencing indebtedness of any 
person, copartnership, association, or corporation in the form of bonds, 
notes, and/or debentures commonly known as investment securities 
under such further definition of the term ‘investment securities’ as may 
by regulation be prescribed by the ——— of the Currency”’; and a 
copy of the regulation prescribed by the Comptroller under the authority 
of section 5136 may be obtained upon request made to his office. 

8 Section 11(k) of the Federal Reserve Act, as amended, requires that 
the national bank shall set aside in the trust department “‘United States 
bonds or other securities approved by the Board of Governors of the 
Federal Reserve System’’. This subsection of this regulation is in- 
tended as a general approval by the Board of all securities which comply 
with the requirements thereof and the Board will not give specific ap- 
proval to any particular securities. 

. _ Ifa national bank desires to substitute securities for securities already 

deposited in the trust department as collateral for trust funds used in 
the conduct of the business of such bank, such a substituticn may be 
made provided the substituted securities comply with the requirements 
of this subsection and the substituted securities and other securities so 
deposited as collateral at all times are at least equal in market value to 
the amount of trust funds so used in the conduct of the bank’s business. 








When such instrument does not specify the char- 
acter or class of investments to be made and does not 
expressly vest in the bank, its officers or its directors 
a discretion in the matter, funds received or held in 
trust shall be invested, with the approval of the 
trust investment committee, in any investments in 
which corporate or individual fiduciaries in the State 
in which the bank is acting may lawfully invest. 

(b) Court trusts—A national bank acting in any 
fiduciary capacity under appointment by a court of 
competent jurisdiction shall, subject to the super- 
vision of the trust investment committee, make all 
investments of funds received or held by it in trust 
under an order of that court, and copies of all such 
orders shall be filed and preserved with the records 
of the trust department of the bank. If the court 
order vests a discretion in the bank to invest funds 
received or held by it in trust, or if, under the laws 
of the State in which the bank is acting, corporate 
fiduciaries appointed by the court are permitted to 
exercise such a discretion, the bank, with the ap- 
proval of the trust investment committee, shall in- 
vest such funds in any investments in which corpo- 
rate or individual fiduciaries in the State in which 
the bank is acting may lawfully invest. 

(c) Collective investments of trust funds.— 
Funds received or held by a national bank as fidu- 
ciary shall not be invested in participations in pools 
of mortgage bonds or other securities, except when 
the cash balances to the credit of certain trust 
estates held by such national bank are too small to 
be invested separately to advantage.® Such small 
amounts may, with the approval of the trust invest- 
ment committee, be invested collectively, and par- 
ticipation certificates may be issued by the trust 
department to the various participating estates, pro- 
vided: 


(1) That the bank owns no participation in 
the securities in which such collective invest- 
ments are made and has no interest in them ex- 
cept as trustee or other fiduciary; and 

(2) That such collective investments are not 
prohibited by State law or by the instrument 
creating the trust. 


SECTION 11. PURCHASE OR SALE OF TRUST ASSETS TO 
OR FROM TRUSTEE BANK OR ITS DIRECTORS, OFFICERS 
OR EMPLOYEES 


(a) Obligations of trustee bank or its directors, 
officers, etc.—Funds received or held by a national 
bank as fiduciary shall not be invested in stock or 
obligations of, or property acquired from, the bank 


® This does not prevent the bank from investing the funds of several 
trusts in a single real estate loan of the kind which could be made by 
the bank under the provisions of section 24 of the Federal Reserve Act, 
as amended, if the bank owns no participation in the loan and has no 
interest therein except as trustee or other fiduciary. 
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or its directors, officers, or employees, or their in- 
terests, or in stock or obligations of, or property 
acquired from, affiliates of the bank.” 

(b) Sale or transfer of trust assets to trustee 
bank or its directors, officers, etc.—Trust assets 
shall not be sold or transferred to the national bank, 
to its directors, officers, or employees, or their in- 
terests, or to affiliates of the bank, except that, in 
cases in which the bank has been advised by its 
counsel in writing that it has incurred a contingent 
or potential liability to a trust and desires to relieve 
itself from such liability, such a sale or transfer 
may be made with the approval of the board of 
directors; provided that in all such cases the bank, 
upon the consummation of the sale or transfer, shall 
reimburse the trust involved in cash or other ac- 
ceptable assets. 

(c) Dealings between trust accounts.—A national 
bank acting as fiduciary shall not make any advance 
to any trust from the funds belonging to any other 
trust, except when the making of such advances to 
a designated trust is specifically authorized by the 
trust instrument covering the trust from which such 
advances are made. 


SECTION 12. CUSTODY OF TRUST SECURITIES AND 
INVESTMENTS 


The securities and investments of each trust shall 
be kept separate from the properties of the bank, 
and the securities and investments of each trust also 
shall be kept separate from those of all other trusts 
except as provided in subsection (c) of section 10 
of this regulation.“ Trust securities and invest- 
ments shall be placed in the joint custody of two or 
more officers or employees of the bank designated for 
that purpose by the board of directors of the bank; 
and all such officers and employees shall be ade- 
quately bonded. 


SECTION 13. DEPOSIT OF SECURITIES WITH STATE 
AUTHORITIES 


Whenever the laws of a State require corporations 
acting in a fiduciary capacity to deposit securities 
with the State authorities for the protection of pri- 
vate or court trusts, every national bank in that 
State which obtains permission from the Board of 


10 Under recognized principles of sound practice regarding the handling 
of trust funds, a trustee or other fiduciary should not have any interest, 
direct or indirect, in the funds of a trust except as a fiduciary, and this 
requirement contemplates that the national bank will not invest trust 
funds in the obligations of any organization in which officers, directors, 
or —a of the bank have such an interest as might affect the exer- 
cise of the best judgment of the management of the bank in investing 
trust funds. This requirement shall not be deemed to prohibit invest- 
ments which are expressly required by the instrument creating the trust 
or by court order. 

11 This does not prevent the bank from investing the funds of several 
trusts in a single real estate loan of the kind which could be made by the 
bank under the — of section 24 of the Federal Reserve Act, as 
amended, if the bank owns no participation in the loan and has no in- 
terest therein except as trustee or other fiduciary. 





Governors of the Federal Reserve System to act in 
fiduciary capacities shall, before undertaking to act 
in any fiduciary capacity, make a similar deposit of 
securities with the State authorities. If the State 
authorities refuse to accept such a deposit, the se- 
curities shall be deposited with the Federal Reserve 
bank of the district in which such national bank is 
located and such securities shall be held for the pro- 
tection of private or court trusts with like effect as 
though the securities had been deposited with the 
State authorities. 


SECTION 14. COMPENSATION OF BANK 


(a) In general.—If the amount of the fee or com- 
pensation for acting in a fiduciary capacity is not 
regulated by State law or stipulated or provided for 
in the instrument creating the trust, a national bank 
acting in such capacity may charge or deduct not 
more than a reasonable fee or compensation for its 
services. When the bank is acting in a fiduciary 
capacity under appointment by a court, it may re- 
ceive such fee or compensation as shall be lawfully 
allowed or approved by that court. All income de- 
rived from the investment of the funds of a trust, 
less a proper fee or compensation and all other 
proper charges, shall be paid over to, or credited to 
the account of, such trust. 

(6) Officer or employee of bank as co-fiduciary. 
—No national bank shall, except with the specific 
approval of its board of directors, permit any of its 
officers or employees, while serving as such, to retain 
any fee or other compensation for acting as a co- 
fiduciary with the bank in the administration of any 
trust accepted or undertaken by it. 


SECTION 15. INSOLVENCY OR VOLUNTARY LIQUIDATION 
OF BANK 


(a) Insolvency.—Whenever a national bank ex- 
ercising fiduciary powers becomes insolvent and a 
receiver is appointed therefor by the Comptroller of 
the Currency, such receiver shall, pursuant to the 
instructions of the Comptroller and to the orders of 
the court or courts of appropriate jurisdiction, pro- 
ceed to close such trusts and estates as can be closed 
promptly and transfer all other trusts and estates to 
properly appointed substitute fiduciaries. 

(6) Voluntary liquidation—Whenever a national 
bank exercising fiduciary powers is placed in volun- 
tary liquidation, the liquidating agent shall, in ac- 
cordance with the laws of the State in which such 
national bank is located, proceed at once to liquidate 
the affairs of the trust department as follows: 


1. All court trusts and estates under the juris- 
diction of a court shall be closed or disposed of 
as soon as practicable in accordance with the 
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orders or instructions of the court having juris- 
diction. 

2. All voluntary trusts which can be closed 
promptly shall be closed as soon as practicable 
and final accounting made therefor. 

3. All other trusts shall be transferred by 
appropriate legal proceedings to properly ap- 
pointed substitute fiduciaries. 


SECTION 16. SURRENDER OF TRUST POWERS 


(a) Procedure.—Any national bank which has 
been granted the right by the Board of Governors of 
the Federal Reserve System to act in any fiduciary 
capacity or capacities and which desires to surrender 
such right shall signify such desire through a resolu- 
tion duly adopted by, and recorded in the minutes of, 
its board of directors. A properly certified copy of 
such resolution shall be filed with the Federal Re- 
serve bank of the district in which such national 
bank is located and shall be accompanied by (1) 
a letter stating the reason why, or the purpose for 
which, such national bank wishes to surrender its 
right to exercise trust powers, unless such reason or 
purpose shall have been amply stated in the resolu- 
tion itself, (2) the permit or permits previously 
issued by the Board to such national bank granting 
it the right to act in any fiduciary capacity, and (3) 
any certificate or certificates previously issued to 
such national bank by the Board under the pro- 
visions of sections 3 and 5 of this regulation, except 
that, in case any such permit or certificate shall 
have been lost or destroyed, an affidavit by any 
officer of such national bank as to such loss or de- 
struction shall be filed in lieu of such lost or de- 
stroyed permit or certificate. 

(b) Words “Trust Company” as part of bank’s 
title—Before issuing the certificate described in 
subsection (d) of this section of this regulation, the 
Board will require any national bank which desires 
to surrender its right to exercise trust powers, and 
which has the words “trust company” as part of its 
title, to eliminate such words from the title. The 
elimination of such words involving a change in the 
name of the bank is a matter within the jurisdiction 
of the Comptroller of the Currency. Such a national 
bank, therefore, at the time of the adoption of the 
resolution referred to in subsection (a) of this sec- 
tion of this regulation, should communicate with the 
Comptroller of the Currency for advice as to the 
procedure it will be necessary for it to pursue in 
order to eliminate such words. Advice that such 
national bank has taken this step should be given, 
in writing, to the Federal Reserve bank at the time 
of the filing of the documents required by subsection 
(a) of this section of this regulation. 

(c) Examination of trust department.—Upon re- 





ceipt of the documents referred to in subsection (a) 
of this section of this regulation, the Board will re- 
quest the Comptroller of the Currency, upon the 
occasion of the next regular examination of such 
national bank, to have one of his examiners make an 
investigation of the trust department of the bank 
in order to determine whether the bank, pursuant to 
authority granted to it under section 11(k) of the 
Federal Reserve Act, has actually accepted or under- 
taken the exercise of any trust; and, if so, whether 
it appears from the records of the trust department 
in the case of each trust so accepted or undertaken: 


(1) That all assets and papers belonging to 
the trust estate have been delivered by the bank 
to the person or persons entitled to receive them; 
and 

(2) That the duties of the bank as fiduciary 
have been completely performed and that the 
bank has been discharged or otherwise properly 
relieved of all of its duties as fiduciary. 


In exceptional cases, the Board may make, or may 
request the Comptroller of the Currency to make, a 
special examination of the trust department of such 
national bank in order to obtain the information re- 
ferred to in this subsection. 

(d) Certificate of Board of Governors of the 
Federal Reserve System.—If, upon the basis of the 
examination referred to in subsection (c) of this 
section of this regulation, the Board shall be satisfied 
that the national bank desiring to surrender its right 
to exercise trust powers has never accepted or under- 
taken to exercise any trust or that its duties as fiduci- 
ary have been completely performed and that it has 
been discharged or otherwise properly relieved of all 
of its duties as fiduciary, and if, in the case of a na- 
tional bank the title of which previously had included 
the words “trust company,” the Board shall also be 
satisfied, from advice received from the Comptroller 
of the Currency, that the bank has properly elimi- 
nated these words from its title, the Board may, in its 
discretion, issue to such national bank a certificate 
certifying that such bank is no longer authorized to 
exercise any of the trust powers conferred upon it by 
the Board.” 


SECTION 17. BOARD FORMS 


All forms referred to in this regulation and all such 
forms as amended from time to time shall be a part 
of this regulation. 


2 Section 11(k) of the Federal Reserve Act provides that, upon the 
issuance of such a certificate by the Board, ‘‘such bank (1) shall no longer 
be subject to the provisions of this subsection or the regulations of the 
Board of Governors of the Federal Reserve System made pursuant there- 
to, (2) shall be entitled to have returned to it any securities which it may 
have deposited with the State authorities for the protection of private 
or court trusts, and (3) shall not exercise thereafter any of the powers 
granted by this subsection without first applying for and obtaining a 
— — to exercise such powers pursuant to the provisions of this 
subsection.” 
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APPENDIX 


Section 11(k) of the Federal Reserve Act, as 
amended by the Acts of Congress approved Septem- 
ber 26, 1918, June 26, 1930, and August 23, 1935, 
provides as follows: 

The Board of Governors of the Federal Reserve 
System shall be authorized and empowered: 


% bod as * * 


(k) To grant by special permit to national banks 
applying therefor, when not in contravention of 
State or local law, the right to act as trustee, execu- 
tor, administrator, registrar of stocks and bonds, 
guardian of estates, assignee, receiver, committee of 
estates of lunatics, or in any other fiduciary capacity 
in which State banks, trust companies, or other cor- 
— which come into competition with national 

anks are pernfitted to act under the laws of the State 
in which the national bank is located. 

Whenever the laws of such State authorize or per- 
mit the exercise of any or all of the foregoing powers 
by State banks, trust companies, or other corpora- 
tions which compete with national banks, the grant- 
ing to and the exercise of such powers by national 
banks shall not be deemed to be in contravention of 
State or local law within the meaning of this Act. 

National banks exercising any or all of the powers 
enumerated in this subsection shall segregate all 
assets held in any fiduciary capacity from the general 
assets of the bank and shall keep a separate set of 
books and records showing in proper detail all trans- 
actions engaged in under authority of this subsection. 
The State banking authorities may have access to 
reports of examination made by the Comptroller of 
the Currency insofar as such reports relate to the 
trust department of such bank, but nothing in this 
Act shall be construed as authorizing the State bank- 
ing authorities to examine the books, records, and 
assets of such bank. 

No national bank shall receive in its trust depart- 
ment deposits of current funds subject to check or 
the deposit of checks, drafts, bills of exchange, or 
other items for collection or exchange purposes. 
Funds deposited or held in trust by the bank awaiting 
investment shall be carried in a separate account and 
shall not be used by the bank in the conduct of its 
business unless it shall first set aside in the trust 
department United States bonds or other securities 
approved by the Board of Governors of the Federal 
Reserve System. 

In the event of the failure of such bank the owners 
of the funds held in trust for investment shall have a 
lien on the bonds or other securities so set apart in 
addition to their claim against the estate of the bank. 

Whenever the laws of a State require corporations 
acting in a fiduciary capacity, to deposit securities 
with the State authorities for the protection of pri- 
vate or court trusts, national banks so acting shall 
be required to make similar deposits and securities so 
deposited shall be held for the protection of private 
or court trusts, as provided by the State law. 

National banks in such cases shall not be required 
to execute the bond usually required of individuals 
if State corporations under similar circumstances are 
exempt from this requirement. 

National banks shall have power to execute such 
bond when so required by the laws of the State. 








In any case in which the laws of a State require 
that a corporation acting as trustee, executor, ad- 
ministrator, or in any capacity specified in this sec- 
tion, shall take an oath or make an affidavit, the 
president, vice president, cashier, or trust officer of 
such national bank may take the necessary oath or 
execute the necessary affidavit. 

It shall be unlawful for any national banking asso- 
ciation to lend any officer, director, or employee any 
funds held in trust under the powers conferred by 
this section. Any officer, director, or employee mak- 
ing such loan, or to whom such loan is made, may be 
fined not more than $5,000, or imprisoned not more 
than five years, or may be both fined and imprisoned, 
in the discretion of the court. 

In passing upon applications for permission to 
exercise the powers enumerated in this subsection, 
the Board of Governors of the Federal Reserve Sys- 
tem may take into consideration the amount of cap- 
ital and surplus of the applying bank, whether or 
not such capital and surplus is sufficient under the 
circumstances of the case, the needs of the com- 
munity to be served, and any other facts and cir- 
cumstances that seem to it proper, and may grant or 
refuse the application accordingly: Provided, That 
no permit shall be issued to any national banking 
association having a capital and surplus less than 
the capital and surplus required by State law of State 
banks, trust companies, and corporations exercising 
such powers. 

Any national banking association desiring to sur- 
render its right to exercise the powers granted under 
this subsection, in order to relieve itself from the 
necessity of complying with the requirements of this 
subsection, or to have returned to it any securities 
which it may have deposited with the State authori- 
ties for the protection of private or court trusts, or 
for any other purpose, may file with the Board of 
Governors of the Federal Reserve System a certified 
copy of a resolution of its board of directors signify- 
ing such desire. Upon receipt of such a resolution, 
the Board of Governors of the Federal Reserve Sys- 
tem, after satisfying itself that such bank has been 
relieved in accordance with State law of all duties as 
trustee, executor, administrator, registrar of stocks 
and bonds, guardian of estates, assignee, receiver, 
committee of estates of lunatics or other fiduciary, 
under court, private, or other appointments pre- 
viously accepted under authority of this subsection, 
may, in its discretion, issue to such bank a certificate 
certifying that such bank is no longer authorized to 
exercise the powers granted by this subsection. Upon 
the issuance of such a certificate by the Board of 
Governors of the Federal Reserve System, such bank 
(1) shall no longer be subject to the provisions of 
this subsection or the regulations of the Board of 
Governors of the Federal Reserve System made pur- 
suant thereto, (2) shall be entitled to have returned 
to it any securities which it may have deposited with 
the State authorities for the protection of private or 
court trusts, and (3) shall not exercise thereafter 
any of the powers granted by this subsection without 
first applying for and obtaining a new permit to 
exercise such powers pursuant to the provisions of 
this subsection. The Board of Governors of the Fed- . 
eral Reserve System is authorized and empowered to 
promulgate such regulations as it may deem neces- 
sary to enforce compliance with the provisions of this 
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subsection and the proper exercise of the powers 
granted therein. 


Sections 1 and 3 of the Act of Congress approved 
November 7, 1918, as amended by the Acts of Con- 
gress approved February 25, 1927, June 16, 1933, 
and August 23, 1935, provide in part as follows: 


Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress Assembled, That any two or more national 
banking associations located within the same State, 
county, city, town or village may, with the approval 
of the Comptroller of the Currency, consolidate into 
one association under the charter of either existing 
banks, on such terms and conditions as may be law- 
fully agreed upon by a majority of the board of 
directors of each association proposing to consolidate, 
and be ratified and confirmed by the affirmative vote 
of the shareholders of each such association owning 
at least two-thirds of its capital stock outstand- 
ing, * * * 

ok * a oS a 


Sec. 3. That any bank incorporated under the laws 
of any State, or any bank incorporated in the District 
of Columbia, may be consolidated with a national 
banking association located in the same State, county, 
city, town, or village under the charter of such na- 
tional banking association on such terms and condi- 
tions as may be lawfully agreed upon by a majority 
of the board of directors of each association or bank 
proposing to consolidate, and which agreement shall 
be ratified and confirmed by the affirmative vote of 
the shareholders of each such association or bank 
owning at least two-thirds of its capital stock out- 
standing, or by a greater proportion of such capital 
stock in the case of such State bank if the laws of 
the State where the same is organized so require. 

* * Upon such a consolidation, or upon a con- 
solidation of two or more national banking associa- 
tions under section 1 of this Act, the corporate exist- 
ence of each of the constituent banks and national 
banking associations participating in such consolida- 
tion shall be merged into and continued in the con- 
solidated national banking association and the con- 
solidated association shall be deemed to be the same 
corporation as each of the constituent institutions. 
All the rights, franchises, and interests of each of 
such constituent banks and national banking associa- 
tions in and to every species of property, real, per- 
sonal, and mixed, and choses in action thereto be- 
longing, shall be deemed to be transferred to and 
vested in such consolidated national banking associa- 
tion without any deed or other transfer; and such 
consolidated national banking association, by virtue 
of such consolidation and without any order or other 
action on the part of any court or otherwise, shall 
hold and enjoy the same and all rights of property, 
franchises, and interests, including appointments, 
designations, and nominations and all other rights 
and interests as trustee, executor, administrator, 
registrar of stocks and bonds, guardian of estates, 
assignee, receiver, committee of estates of lunatics 
and in every other fiduciary capacity, in the same 
manner and to the same extent as such rights, fran- 
chises, and interests were held or enjoyed by any 
such constituent institution at the time of such con- 
solidation: Provided, however, That where any such 





constituent institution at the time of such consolida- 
tion was acting under appointment of any court as 
trustee, executor, administrator, registrar of stocks 
and bonds, guardian of estates, assignee, receiver, 
committee of estates of lunatics or in any other 
fiduciary capacity, the consolidated national banking 
association shall be subject to removal by a court of 
competent jurisdiction in the same manner and to 
the same extent as was such constituent corporation 
prior to the consolidation, and nothing herein con- 
tained shall be construed to impair in any manner 
the right of any court to remove such a consolidated 
national banking association and to appoint in lieu 
thereof a substitute trustee, executor, or other fidu- 
ciary, except that such right shall not be exercised 
in such a manner as to discriminate against national 
banking associations, nor shall any such consolidated 
association be removed solely because of the fact that 
it is a national banking association. ** * 


The Act of Congress approved May 1, 1886, pro- 
vides in part as follows: 


Sec. 2. That any national banking association may 
change its name or the place where its operations 
of discount and deposit are to be carried on, to any 
other place within the same State, not more than 
thirty miles distant, with the approval of the Comp- 
troller of the Currency, by the vote of shareholders 
owning two-thirds of the stock of such association. 
A duly authenticated notice of the vote and of the 
new name or location selected shall be sent to the 
office of the Comptroller of the Currency; but no 
change of name or location shall be valid until the 
Comptroller shall have issued his certificate of ap- 
proval of the same. 

Sec. 3. That all debts, liabilities, rights, provisions, 
and powers of the association under its old name shall 
devolve upon and inure to the association under its 
new name. 

Sec. 4. That nothing in this act contained shall be 
so construed as in any manner to release any na- 
tional banking association under its old name or at 
its old location from any liability or affect any action 
or proceeding in law in which said association may 
be or become a party or interested. 


A STATEMENT OF PRINCIPLES OF TRUST INSTITUTIONS 


This statement was adopted by the Executive Com- 
mittee of the Trust Division, American Bankers As- 
sociation on April 10, 1933, and approved by the 
Executive Council of the American Bankers Associa- 
tion on April 11, 1933. 


FOREWORD 


This Statement of Principles has been formulated 
in order that the fundamental principles of institu- 
tions engaged in trust business may be restated and 
thereby become better understood and recognized by 
the public, as well as by trust institutions, them- 
selves, and in order that it may serve as a guide 
for trust institutions. 

In the conduct of their business trust institutions 
are governed by the cardinal principle that is com- 
mon to all fiduciary relationships—namely, fidelity. 
Policies predicated upon this principle have for their 
objective its expression in terms of safety, good man- 
agement, and personal service. Practices developed 
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under these policies are designed to promote effi- 
ciency in administration and operation. 

The fact that the services performed by trust in- 
stitutions have become an integral part of the social 
and economic structure of the United States makes 
the principles of such institutions a matter of public 
interest. 


ARTICLE I.—DEFINITION OF TERMS 


Section 1. Trust institutions ——Trust institutions 
are corporations engaged in trust business under 
authority of law. They embrace not only trust com- 
panies that are engaged in trust business exclusively 
but also trust departments of other corporations. 

Section 2. Trust business.—Trust business is the 
business of settling estates, administering trusts and 
performing agencies in all appropriate cases for in- 
dividuals; partnerships; associations; business cor- 
porations; public, educational, social, recreational, 
and charitable institutions; and units of government. 
It is advisable that a trust institution should limit 
the functions of its trust department to such services. 


ARTICLE II.—ACCEPTANCE OF TRUST BUSINESS 


A trust institution is under no obligation, either 
moral or legal, to accept all business that is offered. 

Section 1. Personal trust business.—With respect 
to the acceptance of personal trust business the two 
determining factors are these: Is trust service 
needed, and can the service be rendered properly? 
In personal trusts and agencies, the relationship is 
private, and the trust institution is responsible to 
those only who have or may have a financial interest 
in the account. 

Section 2. Corporate trust business.—In consider- 
ing the acceptance of a corporate trust or agency the 
trust institution should be satisfied that the company 
concerned is in good standing and that the enterprise 
is of a proper nature. 


ARTICLE III.—ADMINISTRATION OF TRUST BUSINESS 


Section 1. Personal trusts.—In the administration 
of its personal trust business, a trust institution 
should strive at all times to render unexceptionable 
business and financial service, but it should also be 
careful to render equally good personal service to 
beneficiaries. The first duty of a trust institution is 
to carry out the wishes of the creator of a trust as 
expressed in the trust instrument. Sympathetic, 
tactful, personal relationships with immediate bene- 
ficiaries are essential to the performance of this duty, 
keeping in mind also the interests of ultimate bene- 
ficiaries. It should be the policy of trust institutions 
that all personal trusts should be under the direct 
supervision of and that beneficiaries should be 
brought into direct contact with the administrative 
or senior officers of the trust department. 

Section 2. Confidential relationships.—Personal 
trust service is of a confidential nature and the con- 
fidences reposed in a trust department by a customer 
— never be revealed except when required by 
aw. 

Section 3. Fundamental duties of trustees.—It is 
the duty of a trustee to administer a trust solely in 
the interest of the beneficiaries without permitting 
the intrusion of interests of the trustee or third par- 
ties that may in any way conflict with the interests 
of the trust; to keep and render accurate accounts 





with respect to the administration of the trust; to 
acquaint the beneficiaries with all material facts in 
connection with the trust; and, in administering the 
trust, to exercise the care a prudent man familiar 
with such matters would exercise as trustee of the 
property of others, adhering to the rule that the 
trustee is primarily a conserver. 

Section 4. Corporate trust business—In the ad- 
ministration of corporate trusts and agencies the 
trust institution should render the same fine quality 
of service as it renders in the administration of per- 
sonal trusts and agencies. Promptness, accuracy, 
and protection are fundamental requirements of effi- 
cient corporate trust service. The terms of the trust 
instrument should be carried out with scrupulous 
care and with particular attention to the duties im- 
posed therein upon the trustee for the protection of 
the security-holders. 


ARTICLE IV..—OPERATION OF TRUST DEPARTMENTS 


Section 1. Separation of trust properties.—The 
properties of each trust should be kept separate from 
those of all other trusts and separate also from the 
properties of the trust institution itself. 

Section 2. Investment of trust funds.—The invest- 
ment function of a trustee is care and management 
of property, not mere safekeeping at one extreme or 
speculation at the other. A trust institution should 
devote to its trust investments all the care and skill 
that it has or can reasonably acquire. The responsi- 
bility for the investment of trust funds should not be 
reposed in an individual officer or employee of a trust 
department. All investments should be made, re- 
tained or sold only upon the authority of an invest- 
ment committee composed of capable and experienced 
officers or directors of the institution. 

When the trust instrument definitely states the 
investment powers of the trustee, the terms of the 
instrument must be followed faithfully. If it should 
become unlawful or impossible or against public 
policy to follow literally the terms of the trust in- 
strument, the trustee should promptly seek the guid- 
ance of the court about varying or interpreting the 
terms of the instrument and should not act on its 
own responsibility in this respect except in the face 
of an emergency, when the guidance of the court 
beforehand could not be obtained. If the trust in- 
strument is silent about trust investments or if it 
expressly leaves the selection and retention of trust 
investments to the judgment and discretion of the 
trustee, the latter should be governed by considera- 
tions of the safety of principal and dependability of 
income and not by hope or expectation of unusual 
gain through speculation. However, a trustee should 
not be content with safety of principal alone to the 
disregard of the reasonable income requirements of 
the beneficiaries. 

It is a fundamental principle that a trustee should 
not have any personal financial interest, direct or 
indirect, in the trust investments, bought for or sold 
to the trusts of which it is trustee, and that it should 
not purchase for itself any securities or other prop- 
erty from any of its trusts. Accordingly, it follows 
that a trust institution should not buy for or sell to 
its estates or trusts any securities or other property 
in which it, or its affiliate, has any personal financial 
interest, and should not purchase for itself, or its 
affiliate, any securities or other property from its 
estates or trusts. 
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ARTICLE V.—COMPENSATION FOR TRUST SERVICE 


Section 1.—A trust institution is entitled to reason- 
able compensation for its services. Compensation 
should be determined on the basis of the cost of the 
service rendered and the responsibilities assumed. 
Minimum fees in any community for trust services 
should be uniform and applied uniformly and im- 
partially to all customers alike. 


ARTICLE VI.—PROMOTIONAL EFFORT 


Section 1. Advertising—A trust institution has 
the same right as any other business enterprise to 
advertise its trust services in appropriate ways. Its 
advertisements should be dignified and not overstate 
or overemphasize the qualifications of the trust in- 
stitutions. There should be no implication that legal 
services will be rendered. There should be no reflec- 
tion, expressed or implied, upon other trust institu- 
tions or individuals, and the advertisements of all 
trust institutions should be mutually helpful. 

Section 2. Personal representation—The pro- 
priety of having personal representatives of trust 
departments is based upon the same principle as that 
of advertising. Trust business is so individual and 
distinctive that the customer cannot always obtain 
from printed matter all he wishes to know about the 
protection and management the trust institution will 
give his estate and the services it will render his 
beneficiaries. 

Section 3. New trust department.—A corporation 
should not enter the trust field except with a full 
appreciation of the responsibilities involved. A new 
trust department should be established only if there 
is enough potential trust business within the trade 
area of the institution to justify the proper personnel 
and equipment. 





Section 4. Entering corporate trust field.—Since 
the need for trust and agericy services to corpora- 
tions, outside of the centers of population, is much 
more limited than is that of trust and agency serv- 
ices to individuals, a trust institution should hesitate 
to enter the corporate trust or agency field unless 
an actual demand for such services is evident, and 
the institution is specially equipped to render such 
service. 


ARTICLE VII.—RELATIONSHIPS 


Section 1. With public.—Although a trust depart- 
ment is a distinctly private institution in its relations 
with its customers, it is affected with a public interest 
in its relations with the community. In its relations 
with the public a trust institution should be ready 
and willing to give full information about its own 
financial responsibility, its staff and equipment, and 
the safeguards thrown around trust business. 

Section 2. With bar.—Attorneys-at-law constitute 
a professional group that perform essential functions 
in relation to trust business, and have a community 
of interest with trust institutions in the common end 
of service to the public. The maintenance of har- 
monious relations between trust institutions and 
members of the bar is in the best interests of both, 
and of the public as well. It is a fundamental prin- 
ciple of this relationship that trust institutions should 
not engage in the practice of law. 

Section 3. With life underwriters.—Life under- 
writers also constitute a group having a community 
of interest with trust institutions in the common pur- 
pose of public service. Cooperation between trust 
institutions and life underwriters is productive of 
the best mutual service to the public. It is a prin- 
ciple of this cooperation that trust institutions should 
not engage in the business of selling life insurance. 
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ANNUAL REPORT OF THE GERMAN REICHSBANK 


The annual report of the German Reichs- 
bank for the year ended December 31, 1935, 
was submitted to the general meeting of the 
shareholders by Dr. Hjalmar Schacht, presi- 
dent of the Reichsbank, on March 19, 1936. 
The main text of the report is given here- 
with :1 

With the historic action of reestablishing 
universal military service, the leader and 
Chancellor of the German nation laid the 
foundation for safeguarding its existence. 
This action also represents an important con- 
tribution to the removal of political and eco- 
nomic uncertainty in the world. 

To a considerable extent the restoration of 
military service took the place of the work- 
creation measures, most of which have now 
been liquidated, and gave a new impetus to 
trade and industry. The activity of produc- 
tion and turnover greatly exceeded that of the 
previous year. Further headway, therefore, 
could be made in the struggle against unem- 
ployment and social distress. Wages and in- 
dustrial profits improved greatly. Through 
the systematic pursuit of a policy which con- 
sidered the economic situation as a whole, 
any marked advance in industrial prices was 
prevented. The foreign trade position was 
no less serious in spite of the gradual im- 
provement of our trade balance. Although 
the harvest was not especially favorable, ad- 
verse effects on the supply of food and raw 
materials were prevented through compre- 
hensive regulation of our foreign trade under 
the so-called “New Plan,” to prevent adverse 
effects on the supply of goods and raw mate- 
rials. Owing to the continuance of a state 
of economic defense among the nations, Ger- 
many was compelled more and more to base 
her foreign trade policy on the principle of 
self-sufficiency. Balancing of Government 
budgets was facilitated through reduction in 
costs of providing for the unemployed, 
through the increase of revenue from taxa- 
tion resulting from the business revival, and 
through improvement in methods of tax col- 
lection. The obligations of the Reich, origi- 
nating in the work-creation program, could 
be met as they matured without increasing 
taxation. The continued accumulation of 
capital made it possible to begin consolidat- 

1 The report, available in German, contains in addition a number 
of tables and charts showing the operations of the bank in detail. For 


earlier reports see Bulletin for May 1935, April 1934, May 1933, April 1932, 
August 1931, May 1930, etc. 





ing short-term provisional credits of the 
Reich. This success could not have been 
achieved except for the initiative of trade 
and industry, whose cooperation provided the 
necessary rounding-out of the public financ- 
ing program. In view of the greatness of the 
task and the expectation of further demands, 
a cautious and helpful management of the 
capital market and _ capital-accumulating 
agencies was, and continues to be, urgently 
needed, while giving preference always to the 
requirements of the Reich; the greatest pos- 
sible economy in the use of available materials 
must take first place in economic and financial 
measures, in order that what has already 
been achieved may be consolidated and its 
final sucess assured. 

Money market, interest and credit policy.— 
The market continued to be extraordinarily 
liquid, as had been the case in 1934; even the 
repeated funding issues had only temporary 
effects. Funds made available to trade and 
industry through financing various types of 
work-creation were used in part to repay 
bank credits and to liquidate loans of the 
credit institutions which had become frozen 
during the crisis, in part to increase cash 
holdings, bank balances and savings deposits ; 
the demand for new credits was inconsider- 
able, owing to the large scale of public relief 
financing. Thus, in credit institutions there 
was a large accumulation of funds seeking 
investment and being used in increasing 
amount for the purchase of first-class securi- 
ties. The market for Reich Treasury bills 
expanded greatly, so that in the first half of 
the year new and longer-term issues could be 
placed on the market. In order to prevent 
an undue increase in the flotation of short- 
term Treasury bills and, on the other hand, 
to make good the dearth of securities suitable 
for bank portfolios, the Gold Discount Bank 
was made an auxiliary of the money market 
—a resumption of the procedure followed in 
1927. By issuing single-name promissory 
notes of three-months’ maturity, this institu- 
tion made available to the market a suitable 
short-term investment. These promissory 
notes, which were taken by banks and bank- 
ing institutions on the same terms as private 
discounts are accepted by the Reichsbank, 
had reached a circulation of about 700,000,000 
reichsmarks by the end of the year. The 
funds which flowed into the Gold Discount 
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Bank from the money market were invested 
in work-creation bills; by this means the 
abundance of funds on the money market 
could be used to finance the work-creation 
program without recourse to the Reichsbank. 
The increase of the capital of the Gold Dis- 
count Bank by 200,000,000 reichsmarks (to 
600,000,000 reichsmarks) was made with a 
view to this new task, and was effected by 
the Reichsbank’s taking over all the new 
shares against the delivery, at the quotation 
of the day, of fixed interest-bearing securities 
out of its hidden reserves. 

The easy money position was reflected in 
declining interest rates on the money market. 
The interest rate on private discounts was re- 
duced three times during May, each time by 
one-eighth of 1 percent, to an average of 3 
percent, and after a temporary advance at 
the end of September, it now stands at this 
same level. The rates for day-to-day money, 
and for short-term and longer-term Treasury 
bills, showed a similar downward trend. 

The work-creation program was systemat- 
ically developed through the provision of 
more ample funds on the part of the Reichs- 
bank. For the performance of the new finan- 
cial tasks arising out of Germany’s rearma- 
ment program, short-term financing—for 


lack of adequate capital—also had to be used 


along with the budget appropriation. In 
order to prevent unfavorable effects upon the 
price structure and wages as a result of ex- 
cessive short-term Government indebtedness, 
it was essential in Treasury and central bank 
policy to set scrupulous limits to such opera- 
tions. The Reichsbank, therefore, relying 
upon the repeatedly expressed determination 
of the Government of the Reich to maintain 
sound currency conditions, held firmly to its 
currency policy. Thanks to the previous re- 
sults of the consolidation of short-term gov- 
ernment obligations and the cooperation of 
the Gold Discount Bank and other credit in- 
stitutions in meeting Government demands 
for credit, very large sums outside the 
Reichsbank could be made available to the 
Reich during the past year. The figures for 
Reichsbank investments in bills and securi- 
ties, and in advances on collateral, therefore, 
showed an increase at the end of the year 
of only 325,000,000 reichsmarks as compared 
with the year before. The composition of the 
bill portfolio, according to classes of borrow- 
ers, naturally showed an increase in the Gov- 
ernment’s share of Reichsbank credit and a 
decline in that of private individuals. The 





decline in private credits did not, however, re- 
flect any inability or unwillingness to lend on 
the part of the Reichsbank, but was due to the 
fact that the abundance of credit permitted 
the demands of trade and industry to be satis- 
fied without resort to the central bank. Cur- 
rent demands for credit on the part of trade 
and industry could at any time be satisfied in 
full. Similarly, seasonal credits for agricul- 
ture were provided in the usual amount. Note 
circulation, owing partly to larger business 
turnover and the restoration of the Saar ter- 
ritory to German rule, increased by about 
385,000,000 reichsmarks at the end of 1935, 
or by about 10 percent as compared with the 
year before; higher figures were shown also 
for transfer and clearing accounts. 

Capital market.—In the capital market, 
which is a most important agency for con- 
solidation of the work-creation short-term 
credits of the Reich, systematic efforts were 
continued to bring about order and easier con- 
ditions. To this end a series of legislative 
and administrative measures were adopted. 
Chief among these was the promotion of con- 
version operations inaugurated at the begin- 
ning of 1935, and described in detail in last 
year’s report. Owing to the very favorable 
results obtained from reducing the rates of 
interest on mortgage bonds, municipal bonds, 
and Government loans, it became possible to 
lower the interest rate on such securities also 
as were not directly affected by the legislative 
measures. By decree of March 26, 1935 
(Reichsgesetzblatt I, page 470), credit insti- 
tutions which had offered holders of their 
debentures (Schuldverschreibungen) a re- 
duction of interest to 414 percent, were re- 
quired to lower the interest rate on their 
mortgages and claims against semi-govern- 
mental corporations by 114 percent per an- 
num, no matter whether these investments 
were specifically held as cover for the deben- 
tures or not. In the case of new long-term 
loans of credit institutions also, an interest 
rate structure corresponding to the changed 
conditions was worked out in close collabora- 
tion with the Reichsbank. These efforts were 
assisted by the fact that Government guaran- 
tee of credits for home building and subsist- 
ence homesteads was restricted to cases in 
which interest rates for the former type of 
mortgage, and for guaranteed mortgages of 
the second type, did not exceed 5 percent. A 
similar rate was established as the standard 
for mortgages of savings banks and insurance 
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companies. Agriculture also was able to take 
advantage of the changed rates; by the law 
of July 31, 1935 (Reichsgesetzblatt I, page 
1057), on interest rates for agricultural 
credit secured by farm lands, the reduction 
of interest rates for agriculture—previously 
due to expire on September 30—was con- 
tinued indefinitely by the maintenance of a 
rate of 414 percent for credits granted by 
banking institutions. Industrial bonds not 
included in conversion operations frequently 
reached or even exceeded their par value, so 
that rates on these securities also could some- 
times be adjusted to the new interest level. 
All these reductions in interest led to a nar- 
rowing of the abnormally wide margin be- 
tween short-term and long-term rates and, 
with all due consideration to the just claims 
of the creditors, brought the burden of in- 
terest payment more into harmony with the 
debtors’ capacity to pay. The amount of in- 
terest to be saved to Government organiza- 
tions and private borrowers when all the 
measures come into effect is estimated at con- 
siderably more than 500,000,000 reichsmarks 
annually, as compared with the position when 
the present régime assumed power. 

The accumulation of new capital took place 
chiefly at the savings banks, the social insur- 
ance authorities, and the private insurance 
companies. It fell far short, however, of 
satisfying the urgent demand. As a result 
of improved earning capacity, the capital in- 
vestment required in private business could 
as a rule be financed in adequate amount from 
the resources of the enterprises themselves. 
The authorities responsible for capital mar- 
ket policy, especially the Reichsbank, more 
than ever made a point of stimulating all the 
resources of supply for the market and of 
creating all available facilities for financing. 
To round out this program, a close coordina- 
tion of the entire financial and economic 
policy, and the most economical administra- 
tive and spending procedure on the part 
of all Government departments are essential. 
The control of the capital market was broad- 
ened, especially in regard to security listings 
on the stock exchange. In view of the urgent 
requirements of the Government, even legiti- 
mate demands of private business must take 
second place for the sake of strengthening 
the financial capacity of the Reich; excep- 
tions can be made only rarely, and then only 
for purposes of extreme urgency which fall 
within the program of reconstruction. The 
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necessity, arising from lack of available capi- 
tal, for Government assistance to housing re- 
quires that funds released through reduction 
of the rent tax should not be left at the abso- 
lute disposal of individual landlords. On the 
basis of the law of March 30, 1935 (Reichs- 
gesetzblatt I, page 469), for promotion of 
housing, these funds were allocated by the 
Reich for housing purposes, landlords being 
paid in bonds of the 4 percent municipal con- 
version loan, for which ample marketing 
facilities were provided. In order to protect 
the capital market from the pressure arising 
from maturing revaluation mortgages' and 
mortgages on which interest had been re- 
duced, a further prolongation of the mort- 
gage moratorium—this time for three years 
—was announced, together with further pro- 
visions for the protection of debtors. 

By withholding from the capital market all 
demands which could be deferred, the fund- 
ing operations inaugurated at the beginning 
of the year for short-term credits of the Reich 
could be successfully carried on, with a reduc- 
tion in the rate of interest. In order to avoid 
overloading the market, the funding opera- 
tion was carried out gradually, as opportu- 
nity offered from time to time. The success 
in handling loan operations thus far would 
have been inconceivable without the recent 
unification of capital market policy. This 
unification began with the establishment in 
May 1933 of a commission, under the direc- 
tion of the president of the Reichsbank, to 
supervise the money and capital market; in a 
short time it brought about the consolidation 
of municipal finances, made open-market 
operations by the Reichsbank possible, 
brought about reorganization of the banking 
and credit system and the stock exchanges, 
the law regulating stock exchange securities, 
reduction of interest rates, and a series of 
important individual measures; finally, dur- 
ing the past year, it increased the efficiency 
of the capital market to a degree which, in 
spite of all that remains to be done, will en- 
able the market to fulfill its tasks with con- 
fidence. 

Gold and foreign exchange.—The foreign 
exchange position unfortunately became no 
easier during the past year. The Reichs- 
bank’s holdings of gold, and foreign ex- 
change eligible as note cover, continued to be 
wholly inadequate in amount, and were still 
further reduced toward the end of the year 


1 Mortgages revalued after the post-war inflation. 
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by payments for foodstuffs. In these circum- 
stances no easing of foreign exchange control 
could be considered. Rather, the efforts of 
the authorities were directed, on the one 
hand, to further adjustment of the foreign 
exchange laws to the altered requirements 
and, on the other, to maintaining or expand- 
ing German exports—as the most important 
source of foreign exchange—in the face of 
trade restriction measures and the effects of 
currency depreciation abroad. Payments to 
foreign countries continued to be managed 
on the principle laid down in the New Plan, 
of delivering foreign exchange for imports 
and other purposes only in proportion to the 
amount of available foreign exchange. This 
procedure was made more severe through the 
second executory decree under the law of July 
24, 1935 (Reichsgesetzblatt I, page 1046), on 
foreign exchange control, which requires the 
importer to obtain an authorization for for- 
eign exchange in the case of certain desig- 
nated commodities. By this means the last 
loophole for importing foreign goods without 
official sanction was closed, thus preventing 
any further increase in the volume of indebt- 
edness arising from the uncontrolled pur- 
chase of commodities outside the clearing 
arrangements; such purchases had seriously 
disturbed the clearing arrangements and had 
constituted an undue burden on the avail- 
able foreign exchange resources. To guard 
against the danger that domestic trade and 
industry might be deprived of supplies 
through the increasing export to foreign 
countries of vitally necessary commodities as 
a result of the international situation, the ex- 
port of certain foodstuffs and industrial raw 
materials had to be prohibited. 
Reorganization of the economic relations of 
Germany with foreign countries according 
to the principles of the New Plan was under- 
taken in September 1934 with the coopera- 
tion of the Reichsbank, because of the scar- 
city of foreign exchange. This proved to be 
of decisive importance for the economic de- 
velopment of Germany. Continued absence 
of control over the import of commodities 
would have resulted in an unendurable ag- 
gravation of the foreign exchange problem; 
instead, however, the management of imports 
has been undertaken with a view to their sys- 
tematic limitation according to Germany’s 
capacity to pay and the urgency of her need 
for the commodities to be imported. Only 
thus has it become possible in the year and 
a half during which the plan has been in 





operation to assure the import of necessary 
commodities, and to protect German trade 
and industry against the disadvantages of 
Germany’s position as a country which is 
lacking in raw materials. This success is the 
more remarkable because the delivery of for- 
eign exchange for the purchase of raw mate- 
rials has steadily increased both as a result 
of the business revival and of higher prices 
for foreign raw materials. 

To an increasing extent payments to for- 
eign countries on merchandise and capital 
account were effected within the framework 
of clearing agreements. As a result, the ac- 
cumulating volume of freely disposable for- 
eign exchange was sharply reduced. The op- 
position of the Reichsbank to restriction of 
trade through compulsory clearing arrange- 
ments was further strengthened in view of 
this development. Clearing operations are of 
advantage only in cases where an additional 
export of German commodities is guaranteed, 
and not where existing opportunities to ac- 
quire freely disposable foreign exchange are 
curtailed. In spite of serious objections, how- 
ever, this form of payment must continue to 
be used, through force of circumstances, as 
an emergency trade expedient. The adapta- 
tion of clearing agreements to the require- 
ments of foreign trade relations made it nec- 
essary to keep constantly in touch and to 
hold frequent negotiations with the foreign 
parties to the agreement. In addition to the 
existing clearing agreements, which were 
many times amended and improved, a num- 
ber of new agreements were made. Of spe- 
cial importance among these is the German- 
Polish economic agreement of November 4, 
1935 (Reichsgesetzblatt II, page 767), which 
adjusts reciprocal payments through a clear- 
ing arrangement in place of provisional set- 
tlements, as heretofore. An exception to the 
principal of clearing agreements was made 
in the German-Belgian convention of July 27, 
1935 (Reichsanzeiger No. 175), for a new 
regulation of reciprocal trade. According to 
this convention and following the precedent 
of the well-known British agreement, pay- 
ments between Germany and Belgium after 
August 1, 1935, were made in free foreign 
exchange, with the stipulation that a definite 
mutual trade quota should be established. A 
new agreement was concluded with trade 
representatives of the Soviet Union in April 
for additional German exports in the amount 
of 200,000,000 reichsmarks, payment to be 
made as heretofore, not through a clearing 
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operation, but by means of a credit in the 
amount named for a total period of about 5 
years on the same terms as were previously 
employed in trading with the Soviet Union. 

Restrictions on the transfer of funds 
abroad, which were introduced at the trans- 
fer conference of April-May 1934 in Berlin, 
had to be continued. The transfer agree- 
ment, arrived at in accordance with the prin- 
ciples laid down in the communiqué of the 
conference, and terminating on June 30, 1935, 
was extended on similar terms for another 
year to June 30, 1936, by announcement of 
the board of directors of the Reichsbank on 
June 22, 1935. Under the agreement, cash 
transfers continue to be banned except for 
that part of the payment operations which 
has been arranged for by a clearing or pay- 
ment agreement, or through various arrange- 
ments other than the deposit of funds at the 
Conversion Office for German Foreign Debts. 
Payment of maturing interest obligations was 
made to an increasing extent through the is- 
sue of certificates of indebtedness of the Con- 
version Office. This method, however, is only 
a makeshift emergency measure; a definitive 
solution can not be expected from any such 
continued postponement, but only from a 
judicious reduction of interest obligations. 
By a further announcement of July 8, 1935 
(Reichsanzeiger No. 137), the board of direc- 
tors of the Reichsbank—representatives of 
the foreign creditors concurring—put into 
effect the provisions governing the allocation 
of loan amortization funds paid into the Con- 
version Office. Thus a comprehensive man- 
agement of foreign loan amortization—which 
has been possible to only a limited extent 
since July 1, 1933—was set up in such a way 
that holders of debt certificates drawn for re- 
demption could exchange them for debt cer- 
tificates of the same issue or of another Ger- 
man loan. In this connection provisions were 
issued for handling sinking fund installments 
in the case of special debts. The service of 
the foreign loans of the Reich was continued 
within the framework of special agreements. 

On October 15, 1935, the board of directors 
of the Reichsbank made a new announcement 
(Reichsanzeiger No. 243-245) regarding 
transactions in foreign currency; this super- 
seded the previous regulation of November 
15, 1934, and was better adapted to the prac- 
tical requirements of foreign exchange opera- 
tions. It also became necessary to limit the 
number of foreign exchange banks to those 
which had a clearing account at the Reichs- 








bank, as a result of the broadening of the 
definition of credit institutions according to 
paragraph 1 of the German Credit Act of De- 
cember 5, 1934 (for translation of the full 
text, see BULLETIN for January 1935, pp. 30- 
38). Necessary travel abroad for economic 
or official purposes was facilitated by the pro- 
vision that delivery of foreign currency over 
and above the statutory limit of the equiva- 
lent value of 50 reichsmarks might be made 
upon presentation of emergency certificates 
which designated government offices are au- 
thorized to grant. 

Quotations of free reichsmarks on foreign 
markets generally fluctuated around mint 
parity. In relation to the movements of other 
exchanges, especially those of the gold cur- 
rency countries, an overvaluation of the 
reichsmark took place at times, so that its 
parity was considerably exceeded and the 
shipment of gold to Germany became profit- 
able. In the second half of the year, however, 
the quotation declined sharply, showing that 
the embargo on the export of reichsmarks, 
issued in April 1934, was not enough to elimi- 
nate reichsmark notes from foreign trade to 
the extent required by the German foreign 
exchange position. By the third executory 
decree under the law of December 1, 1935 
(Reichsgesetzblatt I, page 1408), for the 
management of foreign exchange, sending or 
bringing reichsmark notes from abroad into 
Germany, as well as receiving them, was for- 
bidden except by special permission. This 
decree was passed because, on the one hand, 
German exports were being paid for in Ger- 
man bank notes illegally conveyed abroad in 
evasion of treaty agreements and in defiance 
of commercial usage; and because, on the 
other hand, in spite of all controls and prohi- 
bitions, property values in the form of reichs- 
mark notes were continuing to be sent abroad. 

Standstill agreement.—German Standstill 
obligations showed a further decline, espe- 
cially as a result of repayments in registered 
marks, so that at the end of February 1936 
there remained an amount of approximately 
1,400,000,000 reichsmarks. Through the 
German credit agreement of 1936, which 
came into effect on March 1, 1936, the Stand- 
still was extended for another year, until 
February 28, 1937. The existing lines of 


credit remain essentially unchanged. The 
authority of the Reichsbank to suspend a 
transfer of capital repayments was broad- 
ened. The former agreements for postpon- 
ing the transfer of Gold Discount Bank pay- 
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ments and extending the time for making im- 
port remittances still hold good. The objec- 
tions offered by the German representatives 
to the creditors’ demands for larger interest 
payments were unanswerable by the creditors 
themselves, so that the previously recognized 
principle of a uniform rate of interest was 
maintained. Provisions as to the right of 
creditors to call in registered marks, and as 
to the use of registered marks for travelling 
expenses, were broadened. 

The credit agreement for German Govern- 
ment debtors was prolonged without any con- 
siderable changes for another year to March 
15, 1937. 

Banking reorganization.—The reform of 
the banking system, initiated by the German 
Credit Act of December 5, 1934, was further 
advanced during the past year, with the 
Reichsbank cooperating. The roéle of the 
Reichsbank was, in particular, to perform the 
duties assigned to it on theSupervisory Board 
for Credit, as well as to condense and tabu- 
late the greatly increased number of monthly 
and trial balance sheets of the banking insti- 
tutions. Several supplementary provisions, 


which had become necessary as the law came 
to be practically applied, were added by the 
law of December 13, 1935 (Reichsgesetzblatt 


I, page 1456), for amending the German 
Credit law. Of particular importance, as the 
work of reorganization is still in process, was 
the provision extending for two years the au- 
thority of the Reich Commissioner to prohibit 
the continuance of enterprises; this author- 
ity would otherwise have expired at the end 
of 1935. Moreover, opportunities under the 
law for savings bank reorganization were left 





open by the prolongation for another year, 
to December 31, 1936, of the powers granted 
to the State Governments in 1931. In the 
field of State banking, the Reich Minister of 
Economy was empowered by the Law for 
State Banks of October 18, 1935 (Reichs- 
gesetzblatt I, page 1247), to take the meas- 
ures necessary to give suitable form to the 
organization of the State banks. The effi- 
ciency of the German savings and credit sys- 
tem is promoted by the law of December 13, 
1935 (Reichsgesetzblatt I, page 1457), onthe 
dissolution of specialized savings institu- 
tions; the law prohibits the establishment of 
new institutions of this character and pro- 
vides that those already in existence shall be 
liquidated with the cooperation of the State 
savings banks, since their continued existence 
can no longer be considered necessary even 
from the standpoint of providing credit. 

Private banks of issue.—With the expira- 
tion on December 31, 1935, of the note issue 
privilege of the four private banks of issue, 
the unification of German central banking, 
which was begun in 1875, has been definitely 
completed. The decree of December 21, 1935 
(Reichsanzeiger No. 298), of the Reich Min- 
ister of Economy regulates the calling in, 
withdrawal from circulation, and destruction 
of outstanding notes of these banks. The re- 
demption of the notes will be effected in co- 
operation with the Reichsbank. The gold 
holdings of the four banks were taken over 
through purchase by the German Gold Dis- 
count Bank. Final disposition of this gold, 
which amounted to about 74,000,000 reichs- 
marks, has not yet been decided. 
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BALANCE SHEET OF THE GERMAN REICHSBANK AS OF Dec. 31, 1935, AND Dec. 31, 1934 


[In thousands of reichsmarks] 





Assets 


1934 


Liabilities 





Gold, not under lien (gold bars, domestic and 
foreign coins): 
In the cash offices of the bank 
With foreign banks of issue 


Cash: 
Reichsbank notes 
Subsidiary coin 
Rentenbank notes________..__..._____--- 
Notes of German private banks of issue_- 


Credit balances in foreign currencies (of which 
the equivalent of 3,195,000! reichsmarks was 
assigned as cover for the notes in circulation). 

Pe ai ndantitincsaccecdubnce~<-0 canal 

Foreign bills and checks 

Domestic bills and checks: 

Treasury bills of the Reich 
Other domestic bills and checks 


Per atintipanteescddestseacdoteccccencecccccace 


Loans yh opeot collateral (lombards), viz: 
ainst gold and silver (sec. 21, 3, a, 
oti the bank law) 
ainst = (sec. 21, 3 b, ec, d, 
lan the bank law) 
—_ against bills (sec. 21, 3 e, of the bank 


leans against goods (sec. 21, 3 f, of the 
bank law) 

Loans against Treasury bills of the Reich 
(sec. 21, 3 g, of the bank law) 


Securities eligible for note cover, purchased in 
virtue of sec. 21, 4 of the bank law 
Other securities owned_____.-.-.-.---------- fal 


Land and buildings 
Claims resulting from the settlement with the 


Miscellaneous: 

Bank notes no longer fit for circulation____ 

Postponed claim on the German Govern- 
ment in virtue of sec. 11, 4, of the law of 
Aug. 30, 1924, for the liquidation of 
Rentenbank notes in circulation________- 

Credit balances with postal check offices_. 

Investments for pension and unemploy- 
ment fund 

Reichsmark claims on foreign correspon- 


Reichsmark claims on foreign correspon- 
dents (medium-term claims) -___....___._. 

Revolving credit to the Reich 

Claims against the Reich for sinking-fund 
purchases 

Advances for new Reichsbank building, 


Berlin 

Foreign exchange authorized but not yet 
delivered 

Other ciaims..................-..... 


Total assets 


62, 246 


, 





82, 475 





5, 612, 685 
152, 233 
10, 594 

5, 250 





5, 780, 762 





32, 899 
2, 029 
142, 353 


53, 370 
4, 356, 359 
43 





280 





84, 157 


145, 689 





350, 836 
324, 499 
6, 370 
30, 000 


95, 971 


444, 775 
327, 911 


, 


30, 000 
94, 775 





1, 737 


70, 082 
12, 713 


78, 778 


100, 892 


1, 642 


70, 082 
11, 723 


78, 825 
14, 199 
21, 342 

800 


26, 007 
8, 362 


21, 355 
82, 468 





391, 420 


336, 806 








11, 733, 544 





11, 659, 199 








Total bank note issue 


Credit balances of giro and current accounts... 


Non-interest bearing deposits 
Original capital 
al reserve fund (including transfers from 
net profits of the year) 


Reserve for pension and unemployment fund_. 


Reserve for probable losses 


Reserves for: 
Printing of new notes 
Po eee 


Special reserve fund for future payments of 
dividends 


Interest on bills due in 1936__..........___- 


Dividends due but not yet paid 

Dollar Treasury notes of the Reich to be 
redeemed by the Reichsbank 

Liabilities in foreign currencies 

Unpaid claim of the German Government 

—contra account 

Payments due from the German clearing 
office to the Franco-German office 

Other book debts 


Net profits for the year less 10 percent assigned 
to the legal reserve 


Total liabilities 



































11, 659, 199 





1 609,000 reichsmarks on Dee. 31, 1934. 


2 Interest on bills due in 1935. 
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ANNUAL REPORT OF THE SWISS NATIONAL BANK 


The annual report of the Swiss National 
Bank for the year ended December 31, 1935, 
was presented to the general meeting of 
shareholders on February 11, 1936, by the 
president of the bank, Dr. G. Bachmann. Sec- 
tions of the report are given herewith:' 

The world economic situation in 1935 
showed much the same characteristics as in 
1934; political tension, the tendency of Gov- 
ernments toward extreme nationalism, mone- 
tary uncertainty, and most of all, obstacles 
put in the way of international settlements 
by foreign exchange controls, continued to 
obstruct the revival of a more active move- 
ment of trade and of capital from country to 
country. Economic sanctions decreed by the 
League of Nations against Italy and made 
effective on November 18, 1935, created a 
new barrier to international trade. It is true 
that figures for world trade rose slightly, but 
rather as a result of higher prices than of a 
larger volume of operations. In some coun- 
tries the economic position showed relative 
improvement as the result of a natural ex- 
pansion in certain lines of business. The 
Italo-Ethiopian war, and the fears to which 
it gave rise, probably increased demands for 
war materials and thus stimulated trade 
here and there. In spite of higher production 
figures, the continuance of a great number of 
unemployed persons proved that the eco- 
nomic depression had not been overcome. 

Monetary stabilization.—Monetary stabili- 
zation was a topic of frequent discussion dur- 
ing the year and made considerable progress 
from the practical point of view. In particu- 
lar, the Bank for International Settlements 
and the International Chamber of Commerce 
took a strong position in favor of exchange 
stabilization. The importance of stability of 
exchange rates was recognized even by those 
who, up to the present time, have refused to 
link their currencies definitely to gold. Eng- 
land endeavored with considerable success to 
maintain the fluctuations of the pound be- 
tween narrow limits by means of its Ex- 
change Equalization Fund. The President 
of the United States made no use during the 
year of his power to reduce the gold value 
of the dollar still further. On more than one 
occasion banks of issue tried to prevent undue 

! The report, available in French, contains in addition sections dealing 
with legislation, organization, personnel, international developments, 


clearing agreements, the Federal railways, etc., together with a number of 
tables showing the operations of the bank in detail. 





exchange fluctuations by intervening in the 
exchange market. 

In view of the obvious need for exchange 
stabilization, it would be desirable that Gov- 
ernments should cease at once to use mone- 
tary manipulation as a weapon of their eco- 
nomic policy. Stable rates of exchange are 
one of the conditions of recovery for inter- 
national trade. In last analysis the primary 
function of the gold standard is to maintain 
exchange rates; above all, it regulates inter- 
national economic relations and thereby in- 
fluences the internal economic activity of each 
country. The gold standard in its function 
as international monetary standard is incom- 
patible with a régime of autarchy. On the 
other hand, the experiences of recent years 
prove that the problem of monetary stabili- 
zation cannot be easily solved in conferences. 
The future will show at what level the rate of 
exchange of a country which has abandoned 
gold will find its equilibrium. The establish- 
ment of new parities can be nothing more 
than the legal confirmation of an accom- 
plished fact, but the return of confidence so 
urgently needed for the whole of world econ- 
omy will not come about until new parities 
shall be not merely provisional but final. 

The Swiss frane.—In the history of the 
Swiss franc the year 1935 will certainly be 
numbered among the most eventful which the 
bank has ever known. During the first two 
months the National Bank suffered a loss of 
gold amounting to 100,000,000 francs as a 
result of huge sales of Swiss francs and in- 
vestments in American dollars and French 
francs. A moderate degree of calmness had 
scarcely been reestablished when monetary 
difficulties took place in Belgium. Later, 
speculative attacks were launched against the 
Swiss franc. The resulting distrust of our 
currency was reflected especially in the with- 
drawals of foreign balances invested in Swit- 
zerland, in the sale of Swiss securities on 
the part of both foreign and Swiss holders, 
and in the conversion of balances into gold 
and foreign exchange and the flight into real 
values. 

One of the strongest arguments used by 
speculators against the Swiss franc was fur- 
nished by the referendum on the crisis (a 
popular referendum to alleviate the crisis 
and its effects). Although the wording of 
the referendum made no direct mention of 
the monetary problem, many groups never- 
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theless linked the fate of the Swiss franc to 
that of the referendum. They called atten- 
tion to the fact that maintenance of prices 
and wages, and the guarantee to all Swiss cit- 
izens of a decent standard of living, could not 
be realized without the expenditure of con- 
siderable sums which the Government would 
be called upon to furnish. Because of the 
position of the public finances, opponents of 
the referendum doubted that the necessary 
funds could be obtained without recourse to 
the printing press. In foreign countries 
especially, it was thought that in the voting 
on June 2 the Swiss people were to decide 
between maintenance and devaluation of the 
currency. The repercussions of the attack 
against the franc upon the general economic 
situation, and especially upon the money and 
capital markets, were not only severe but 
lasting. 

From the beginning of the year up to the 
first of June the National Bank had to put 
744,000,000 francs in gold and gold exchange 
at the disposal of the market. It is impos- 
sible to say in what proportion the gold lost 
by the National Bank was applied, respec- 
tively, to repayment of foreign balances and 
to conversion of Swiss balances into foreign 
exchange. It had been anticipated that the 
gold which had come into Switzerland during 
1931 and 1932 would return abroad. Un- 
fortunately the decline of the gold reserve 
during the year was not regarded with the 
same equanimity as its earlier increase; it 
was not even regarded with the same in- 
difference as the larger decline of 760,000,000 
francs which took place in 1933. In addition 
to paying out gold and foreign exchange, the 
National Bank adopted a number of defen- 
sive measures. 

On May 3, 1935, the official discount rate 
was raised by 14 percent to 214 percent, and 
the rate of advances against securities was 
raised from 214 to 31% percent. By this 
measure the National Bank gave notice that 
the situation of the money market, of the 
banks and of the central bank, had changed 
as a result of the transfer of capital abroad. 
But the advance of rates was intended chiefly 
to indicate the determination of the central 
bank to maintain the currency at par, and to 
provide a warning to those groups which 
were speculating in exchange and commodi- 
ties to the detriment of the currency and the 
economic situation. 

At the same time the board of directors of 
the National Bank, after consultation with 





the Federal Department of Finance and Cus- 
toms, addressed the following circular to all 
banks and savings institutions: 


International speculation against the gold curren- 
cies, notably those of the small countries, has been 
acute for weeks. The success which this has had in 
Belgium has aggravated the pressure on Holland 
and Switzerland. These attacks could not have suc- 
ceeded if they had not found support within the coun- 
try against which they were directed. In Belgium 
it was the advocates of devaluation who finally 
brought about the depreciation of the belga. In 
Switzerland speculators in exchange and advocates 
of devaluation of our franc have also been active and 
have acted to the disadvantage of the entire popula- 
tion. 

Therefore, the bank of issue finds itself compelled 
to refuse credits insofar as they are intended for 
speculative purposes. Business enterprises and in- 
dividuals who, for the sake of safeguarding their own 
fortune, are hoarding gold or foreign exchange and 
commodities in quantities exceeding the normal needs 
of their trade, cannot expect discount accommoda- 
tion or advances against their securities from the 
bank of issue. 

The National Bank of Switzerland desires that the 
banks should agree to adopt a uniform line of con- 
duct in granting credits to their customers. In the 
interest of maintaining a liquid position, it is im- 
portant that banks should accordingly refuse to as- 
sist all speculative operations in any form whatever 
when they are directed against our currency. It is 
especially necessary to be on guard against foreign 
exchange operations which appear to be legitimate 
transactions effected for Swiss or for foreign account. 
The National Bank of Switzerland believes that the 
banks will cooperate with it to the same end, namely, 
to maintain the franc at its existing parity, and will 
therefore pursue a credit policy which shall be identi- 
cal with its own. 


On June 20, 1935, as a result of negotia- 
tions with representatives of banking groups, 
the National Bank and the banks concluded 
the following “Gentlemen’s Agreement” : 


“1. The banks adhering to this convention will, as 
in the past, refrain on principle from participating 
in any monetary transactions of a speculative char- 
acter and from making or furthering in any way such 
transactions for third parties. 

“2. The banks will refrain from executing any 
operations in gold with the public and will not make 
any advances against gold as security either in Swiss 
francs or in foreign currencies. Arbitrage operations 
in gold with foreign countries and the sale of gold 
for normal needs of industry will continue to be free. 

“3. The banks will not execute or assist any long- 
term exchange operation or any advance against the 
pledge of securities denominated in foreign curren- 
cies. Exceptions to this shall be long-term operations 
and advances which a thorough examination has 
shown to be economic and commercial, and in no way 
speculative, in character. 

“4. The banks will examine all exchange opera- 
tions submitted to them in order to eliminate so far 
as possible those which seem unsuitable. 
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“5. The banks will promptly inform the National 
Bank of Switzerland of any acts or movements preju- 
dicial to the currency, which may come to their 
attention.” 


This arrangement is similar to those which 
banks of issue in other countries have taken 
in similar circumstances. 

The bank refrained from passing any for- 
eign exchange regulations because prohibi- 
tion of the export of gold, and restrictions on 
buying and selling foreign exchange, are in- 
compatible with the free functioning of the 
gold standard. 

On June 2, 1935, with the rejection of the 
crisis referendum, speculation against the 
Swiss franc collapsed and a considerable 
easing of the tension soon took place. Gold 
flowed into Switzerland between July and 
October. In the closing weeks of the year 
the monetary crisis in France affected the 
Swiss curency without, however, causing any 
considerable losses of gold. 

Money market.—Events of a monetary 
character during the early months of 1935 
had an adverse effect on the Swiss money 
market. At the beginning of the year liquid 
funds in the money market were seeking in- 
vestment in public securities and there was a 
demand for short-term investment facilities 
—especially through the issue of “rescrip- 
tions” [bills of public bodies such as the Fed- 
eral, Cantonal, and municipal governments, 
and the Federal railway |—but after the de- 
valuation of the belga, the situation was re- 
versed. From the end of January to the end 
of May market funds with the bank of issue 
(demand liabilities) declined from 592,000,- 
000 francs to 244,000,000 francs. The tight- 
ening of the money market, due to withdraw- 
als of bank deposits, stiffened the private dis- 
count rate. It was no longer possible to dis- 
count below the official rate. In June the pri- 
vate discount rate stood at 3 percent. No 
easing of the situation on the money mar- 
ket took place until gold began to flow back 
into Switzerland. By the end of the year, 
liquid market funds with the bank of issue 
increased by 156,000,000 francs; the private 
discount rate declined to 23% percent but rose 
again to 214 percent in the closing weeks of 
the year. 

During recent years demand for discount 
credit at the National Bank had been incon- 
siderable, but during the monetary crisis 
early in 1935, the banks resorted to the credit 
facilities of the bank of issue. At the end of 





June the amount of bills and bonds dis- 
counted by the National Bank rose to 108,- 
000,000 francs as compared with an average 
of about 18,000,000 francs in the three pre- 
ceding years. After the easing of the situa- 
tion in June and July, discounts at the Na- 
tional Bank declined at a relatively rapid 
rate. 

The withdrawal of funds invested in bank 
certificates and savings accounts, and the 
lack of eligible bills, led the banks to apply 
to the National Bank to a much greater ex- 
tent for advances on collateral. The charge 
sometimes made that the bank of issue was 
reluctant to grant credit is unjustified. The 
National Bank increased the supply of money 
especially by granting lombard loans, dis- 
counting “rescriptions” and bills of the Con- 
federation Loan Office and by the purchase 
of notes issued by that institution. 

Capital market.—The changed situation 
was felt more positively on the Swiss capital 
market than on the money market. In order 
to lower interest rates further, an effort was 
made in the early months of the year to assist 
the capital market through cooperation of the 
money market. Unfortunately, the huge 
sales of Swiss Government securities, espe- 
cially by foreign holders, soon checked the 
decline of interest rates. These sales brought 
about a sharp decline in security prices, 
which for a time brought the yield of these 
securities up to 514 percent, a level which 
had not been reached since 1925. For several 
years Switzerland had benefited by moderate 
interest rates; it owed this advantage not 
only to the accumulation of capital in the 
country and to its financial strength, but also 
to the inflow of foreign funds. As a result 
of the decline and occasional stoppage in the 
inflow of these funds, and as a result of the 
outflow of. capital and the difficulties which 
checked the repatriation of Swiss balances, 
rates of interest rose in Switzerland. 

The reduced tension which followed the 
voting on the crisis referendum was reflected 
somewhat more slowly in the capital market 
than in the money market. Although gilt- 
edged securities increased in price and de- 
clined in yield, it was evident that recent 
events had had far-reaching consequences. 
The withdrawal of foreign balances from 
Switzerland, the sale of Swiss securities by 
foreign owners, and the investment of Swiss 
funds in foreign securities or their conver- 
sion into gold had deprived the market of a 
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considerable part of its liquid funds. Fears 
inspired by the international political situa- 
tion and a lessened confidence in the sound- 
ness of Government finance, were reflected 
in the unsuccessful result of loan flotations 
and in talk of forced conversions. Moreover, 
after five years of crisis it is quite under- 
standable that the accumulation of capital 
should have slowed down, and in many cases 
it was necessary to draw upon reserves. 

The development of the situation in the 
capital market influenced the movement of 
rates of interest on certificates issued by the 
banks. A rise in interest rates was antici- 
pated as early as the beginning of 1935. To 
prevent the advance in money rates from 
having too serious an effect on certificates 
and from causing rapid and unjustified ad- 
vances in interest, the National Bank, acting 
under Article 10, paragraph 2 of the Banking 
Law, called a conference on June 13, 1935, of 
interested banking groups for an exchange 
of views on the problem of interest rates. 
The majority of the participants agreed with 
the opinion of the National Bank; they recog- 
nized that rates of interest fixed by the agree- 
ment of October 1933 between the Federal 
Department of Finance and Customs and the 
banks—that is, about 334, percent for the 
Cantonal banks and 4 percent for the great 
banks and the local banks—should not be ex- 
ceeded without good reason. As a result of 
the increasing yield of our gilt-edged securi- 
ties, a great number of banks were faced with 
the impossibility of abiding by the clauses of 
that convention, especially because too few 
maturing certificates were being renewed and 
the public was investing less of its funds in 
certificates. Once again experience demon- 
strated that economic laws are stronger than 
all artificial measures. The rate of interest 
is itself subject to the law of supply and de- 
mand. The National Bank has aéver ceased 
to insist that no illusions should be cherished 
as to the effectiveness of legal regulation of 
the movement of interest rates. Up to the 
end of the year the bank, under Article 10, 
paragraph 1 of the Banking Law, was noti- 
fied of and examined 91 increases in interest 
rates. At the end of the year 13 establish- 
ments again adopted lower rates. 

Public opinion has seldom been so inter- 
ested in the problem of interest rates as dur- 
ing the past year. Early in 1935 efforts were 
made to introduce new rate reductions. On 
this occasion the question was asked, to what 
extent the credit facilities of the bank of issue 





could be made more accessible to commerce 
and industry by the creation of organiza- 
tions similar to the agricultural cooperatives. 
What was then accomplished tended to pre- 
vent or at least to check the raising of rates. 
The National Bank participated actively in 
the study of the problem of interest rates. 
The bank wished most of all to facilitate the 
issue of loans—in other words, debt consoli- 
dation—by public corporations which were 
unable to cover their financial needs by levy- 
ing new taxes. It was also a question of giv- 
ing the banks an opportunity to obtain the 
renewal of their certificates without permit- 
ting an advance in the rate paid on these 
securities to bring about a rise in the mort- 
gage rate. The problem of rates was also the 
subject of discussions in the Federal Cham- 
bers and in the parliaments of the Cantons. 
On September 18, 1935, the Federal Council 
stated its opinion that the best way to check 
a new advance of rates was the restora- 
tion of budget equilibrium by the public cor- 
porations. 

During the year the question was raised 
whether Switzerland, following the example 
of other countries, might not relieve budget 
expenditures by undertaking a forced con- 
version of loans. Basing its action on a re- 
cent memorandum of the National Bank, the 
Federal Council took its stand against any 
such measure. 

Mortgage market.—The mortgage market 
was especially affected by the course of 
events. As early as June and July there were 
indications of a slight advance of the mort- 
gage rate. More serious, however, was the 
repudiation of mortgages. Certain groups of 
debtors did not hesitate to ask the interven- 
tion of the authorities and to demand that 
compulsory legal measures should be taken 
under the form of a moratorium. At the re- 
quest of the Federal Department of Finance 
and Customs, the Swiss Union of real estate 
owners and landed proprietors undertook an 
inquiry into the extent of these repudiations; 
fortunately the inquiry did not confirm the 
prevailing reports regarding the situation in 
the mortgage market. Repudiations occurred 
chiefly in cases where building activity ap- 
peared to have been over-developed during 
the past few years. A conference attended 
by the Federal Department of Finance and 
Customs, the National Bank, and representa- 
tives of the interested groups was held at 
Zurich on October 31, 1935; it went on rec- 
ord in favor of measures of a private char- 
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acter and opposed official measures of pro- 
tection. Further conversations between 
representatives of credit establishments and 
the various groups of banks resulted in the 
conclusion of a “Gentlemen’s Agreement.” 
The banks which adhered to this agreement 
declared themselves prepared in principle to 
take due account of the particular circum- 
stances of each debtor before refusing mort- 
gage credits and to observe in general the 
greatest caution in refusing credits in order 
to restore quiet to the mortgage market; they 
appointed the fiduciary commissions of the 
Cantons as tribunals of conciliation between 
mortgage creditors and debtors and assured 
the commissions of support in the accom- 
plishment of the task with which they were 
entrusted. All mortgage debtors may appeal 
to the fiduciary commissions, even if the 
creditor is not a party to the “Gentlemen’s 
Agreement.” 

One of the reasons, and by no means the 
least, for the difficulties which prevailed in 
the mortgage market was the custom fol- 
lowed hitherto of supporting it with the aid 
of the short-term money market. The need 


of converting these short-term funds into 
long-term mortgage bonds (lettres de gage) 


became increasingly apparent. If the sug- 
gestions made by the National Bank as long 
ago as 1910 in a report to the Federal Coun- 
cil had been adopted earlier, the mortgage 
market would today have been in a far less 
unfavorable position. | 

The National Bank asked how it could 
cooperate to assist mortgage financing. As 
there could be no question of coming directly 
to the bank of issue to finance the mortgage 
market, the only method of resort to the bank 
was to make application for a brief period 
for credit from the Confederation Loan 
Office; but in order that this institution 
might not be compelled to obtain its funds 
exclusively from the National Bank, it was 
authorized to float interest-bearing securities 
on the market; thus far it has not made use 
of this authorization. 

The economic depression, increasing diffi- 
culties in settlement of payments abroad, and 
especially the withdrawal of funds, created 
grave anxieties for the Swiss banks. Under 
articles 25 and following of the Banking 
Law, certain banks were given the privilege 
of extending their maturities or obtaining a 
moratorium. 








Federal finance.—During the year the Fed- 
eral Council and the Federal Chambers took 
decisive measures to reform the Federal 
budget. During the summer the Federal 
Council raised the tariff on sugar and on 
fuels for motor cars. On November 22, 1935, 
the Council submitted to the Federal As- 
sembly a message and the draft of a Federal 
decree urging new emergency measures for 
restoration of budget equilibrium in 1936 and 
1937. In presenting this twofold program 
the Federal Council indicated its firm de- 
termination to restore balance to the budgets 
of the Confederation and the Federal rail- 
ways, both by creating new revenues and by 
reducing expenditures. The Council of the 
Cantons and the Commission of the National 
Council approved this program and made only 
a few amendments. The discussion of the 
draft of the decree by the National Council 
will take place in January 1936. 

Economic situation.—During the year 
signs of recovery were manifest in the eco- 
nomic situation of Switzerland; but unfor- 
tunately there were also certain signs of 
deterioration. The trade balance showed a 
deficit of 461,000,000 francs in 1935, which 
was 129,000,000 francs less than the year 
before. The value of exports declined 
slightly ; so that the improvement in the trade 
balance was entirely the result of the con- 
traction of imports. The sharp decline of 
imports of manufactured goods reflected the 
reduced purchasing power of the Swiss popu- 
lation. Certain industries, watch making, 
for example, were able to show a slight im- 
provement. Others, such as the chemical in- 
dustry, succeeded in maintaining a relatively 
favorable level of business, though in many 
cases not without difficulty. The volume of 
exports reflected a certain increase in em- 
ployment, but the prices left much to be de- 
sired. The tourist business showed improve- 
ment in some parts of the country. The Gov- 
ernment, however, continued to assist the 
hotel industry, partly by grants of money and 
partly through restriction of hotel building. 

Price control.—On March 18, 1935, the 
Federal Council submitted to the Federal 
Assembly a message accompanied by a draft 
of a Federal decree regarding price control. 
This draft proposed to give legal status to 
the bureau charged with control of prices, 
which has been in existence since December 
1931 as part of the Federal Department of 
Public Economy. The task of organizing this 
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bureau and defining its functions was to be 
given to the Federal Council, which was also 
to be authorized to pass price regulations. 
When the National Council adopted this 
draft, with several amendments, the tariff 
commission of the Council of the Cantons 
raised some objections. As a result the Fed- 
eral Council abandoned the plan, hoping that 
its general plenary powers would furnish the 
legal basis necessary for its interventions. 
In the message of November 12, 1935, on 
special economic measures, the Federal Coun- 
cil expressly declared that it did not intend 
to pass general price regulations, but that it 
hoped to be able to check abuses. The meas- 
ures of economic protection which the Gov- 
ernment applied at the frontier resulted in 
strengthening prices up to a certain point. 
It happened sometimes that certain persons 
tried to exploit this protection in order to 
keep prices up. In cases of this kind, the 
Government had to intervene, to fix prices 
when necessary, and even to apply penalties. 
In the course of the discussion of the draft 
of the decree by the commission of the Coun- 
cil of the Cantons, it appeared that there was 
objection to giving the Federal Council ple- 
nary powers in economic matters. The com- 
mission decided to postpone the question of 
plenary powers until the fate of the finance 
program was settled. 

Economic adjustment.—In 1935 the prob- 
lem of economic adjustment was the subject 
of many heated discussions. Confronted 
with groups of people demanding a reduction 
of prices, the opponents of such measures 
took a stand against them. Economic groups, 
associations of employers and employees sent 
to the Federal Council requests for or against 
economic adjustment. In its message of 
March 18, 1935, the Federal Council called 
attention to the fact that it had never been in 
favor of a general reduction of prices brought 
about by the Government and applying with- 
out discrimination to prices and wages 
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already .reduced; it declared also that it had 
never adopted any program for price reduc- 
tion sponsored by groups of interested par- 
ties. In its message of November 13, 1935, 
it pointed out the danger which a rigid and 
general price reduction would present; but 
it likewise insisted that we must gradually 
adapt our conditions of living to those of 
world economy. This is in fact the chief 
problem for Switzerland. Because of its 
economic structure and the composition of 
its population, our country is compelled to 
import and export commodities. But even 
if foreign countries were disposed to buy 
Swiss products and to pay for them, Switzer- 
land could not develop her exports to a suffi- 
cient extent unless lower costs of production 
enabled her to meet competition on world 
markets. There are undoubtedly offical meas- 
ures of protection and support (limitation of 
imports, fixing quotas, prohibitions of im- 
ports, raising tariff rates, and clearing agree- 
ments for foreign exchange) which tend to 
make the price structure in Switzerland some- 
what rigid. Furthermore, costs of produc- 
tion in private enterprises have become less 
and less easy of adjustment as a result of the 
intrusion of politics into the regulation of 
wages, and the putting into force of tariffs 
through conventions between cartels, trusts, 
and other monopoly corporations. In prac- 
tice it is impossible to proceed to a uniform 
lowering of prices and wages, but it is never- 
theless imperative that their movement—and 
especially the development of interest rates, 
of house rents, and of farm rents—should 
become more elastic; for without a decline in 
the cost of living, Swiss products will never 
find foreign markets to the necessary extent. 
The transformation of industries and their 
orientation toward the domegtic market have 
their limits. Switzerland is ier in raw ma- 
terials and cannot exist under an economic 
régime which is concentrated on the domestic 
market. 
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BALANCE SHEET OF THE SWISS NATIONAL BANK AS OF DEc. 31, 1935, AND DgEc. 31, 1934 


{In thousands of Swiss francs] 





1935 Liabilities 





Swiss gold coin 5s 3 i 256, 294 Notes in circulation 

Foreign gold coin 243, 672 251, 669 || Giro accounts 

aH es SOC ee Son were Et 670,655 | 1, 247,788 || Federal accounts Z 

Other deposits........._- Ee ak adel en as 
Total gold in vault 1,170,620 | 1,734,801 || Foreign clearing accounts 

Gold earmarked abroad 218, 187 174,991 || Drafts and checks in circulation 


Rediscounts__-_-_-_._- RPS Days LENCE EC AP 
Total gold__..__- ivf kieviss cia aceaae boon .---| 1,388, 807 1, 909, 792 


Other cash items 4, 265 5, 283 Dp! 
Foreign exchange on gold standard countries__- 7, 099 7,070 || Dividends unpaid 
Foreign exchange other than gold exchange__-_- 1, 206 438 || Reserve for uninsured risks 
: Reserve for printing bank notes 
Swiss portfolio: Miscellaneous liabilities 
Swiss bil 25, 281 13, 413 
Nin sc ccnatbiecnnittsicenwes aaa 114, 552 3, 984 
Other discounts ‘ 12, 644 8, 861 














S22 RSSS8hESEs 





152, 477 26, 257 





Securities of the Loan Office of the Swiss Con- 
federation. --__...-- 8 oR sacieatns eek aad 85, 535 5, 922 





Advances on security: 
On call at 10 days’ notice 139, 189 114, 958 
AT Se siaile lc wes 3, 003 3, 027 





142, 193 117, 985 


Government securities 44, 887 52, 486 
Due from postal check offices 1, 189 1, 459 
Due from Swiss correspondents-_-______.......-- 26, 655 19, 244 
Items for collection 1, 332 ; 
732 537 
Interest accrued on securities_____- wits we 313 400 
Unpaid capital 25, 000 25, 000 
Bank premises 3, 000 3, 000 
Furniture and fixtures___..................-... 1 1 
Miscellaneous assets coasts 2, 746 3, 270 











Total assets ne 1, 887,435 | 2, 179, 186 Total liabilities 1, 887, 435 | 2, 179, 186 























! Carried at 1 franc, 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled April 23 and released for publication April 25] 


Production and employment at factories 
increased from February to March, while 
output of minerals declined. There was con- 
siderable expansion in retail trade. 

Production and employment.—The Board’s 
combined index of industrial production, 
which includes both manufacturing and 
mining and makes allowance for seasonal 
changes, remained unchanged in March at 
the February figure of 94 percent of the 1923- 
1925 average. Production of automobiles 
rose sharply in March to a total of 425,000 
passenger cars and trucks and continued to 
increase during April. There was a seasonal 
increase in output of steel in March, followed 
in the first three weeks of April by a rapid 
rise in activity. Estimates of the rate of pro- 
duction in that period averaged around 67 
percent of capacity as compared with the rate 
of 59 percent reported for March. Production 
of cement and lumber increased more than 
seasonally from February to March, and ac- 
tivity at meat-packing establishments and 
at silk mills also increased, although a decline 
is usual in these industries at this time of the 
year. 


There was little change in output at 
cotton textile mills, while at woolen mills 
activity decreased by more than the usual 


amount. Production of anthracite and bi- 
tuminous coal showed a substantial reduction 
from the relatively high level of February, 
and this decrease accounted for the decline 
in total output at mines. 

Factory employment increased by more 
than the usual seasonal amount from the 
middle of February to the middle of March, 
and pay rolls showed a larger increase. Em- 
ployment increased in the machinery indus- 
tries, at sawmills, and at establishments pro- 
ducing wearing apparel. There was a 
decrease in the number of workers at plants 
producing rubber tires and tubes, where a 
strike was in progress in the middle of March. 
At automobile factories the number employed 
declined slightly, while pay rolls showed a 
considerable increase. 

The value of construction contracts 
awarded, according to figures of the F. W. 
Dodge Corporation, showed a seasonal in- 
crease from February to March. Awards for 
residential building increased seasonally, and 
contracts for other private construction ad- 
vanced to the highest point since 1931. Value 





of awards for publicly-owned projects con- 
tinued considerably smaller than in December 
and January, when the dollar volume of such 
contracts was relatively high. 

Distribution.—Retail trade, which had been 
reduced in January and February by unusu- 
ally severe weather, increased considerably 
in March. Sales at department and variety 
stores and by mail-order houses serving rural 
areas showed a more than seasonal increase. 
The number of new automobiles sold was also 
larger than in February. 

Freight-car loadings of most classes of 
commodities increased from February to 
March by more than the usual seasonal 
amount. Total loadings declined somewhat 
from the relatively high level of the three 
preceding months, however, reflecting a sharp 
reduction in shipments of coal. 

Commodity prices.—The general level of 
wholesale commodity prices, which had de- 
clined somewhat between the third week of 
February and the middle of March, showed 
relatively little change in the following four 
weeks. Retail prices of foods declined dur- 
ing March. 

Bank credit.—Excess reserves of member 
banks, after declining sharply in the last half 
of March, increased by about $300,000,000 in 
the first three weeks of April to a total of 
$2,640,000,000. This increase, like the pre- 
ceding decline, was due chiefly to operations 
of the Treasury. After the middle of March 
Treasury balances at the Federal Reserve 
banks were built up through the collection of 
taxes and receipts from the sale of new se- 
curities, and in April these balances were 
drawn upon to meet expenditures. 

Partly as a result of these expenditures, 
deposits at reporting member banks in lead- 
ing cities, which had declined in March, in- 
creased in the first half of April, when total 
loans and investments of these banks also 
increased. From February 26 to April 15 
total loans and investments of reporting mem- 
ber banks showed an increase of about $800,- 
000,000, reflecting increases of $380,000,000 
in investments, of $180,000,000 in loans to 
brokers and dealers in securities, and of 
$240,000,000 in so-called “other” loans, which 
include loans for commercial, industrial, and 
agricultural purposes. 
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MEMBER BANK RESERVES AND RELATED ITEMS 


Wednesday figures BILLIONS OF DOLLARS 
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MEMBER BANK RESERVES AND RESERVE BANK CREDIT 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
WEDNESDAY FIGURES 
[In millions of dollars] 











Hew : : | Member bank 
Reserve bank credit outstanding hail reserve balances 
Ee eee eee cash and 
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Bills Gov- cula- | Federal 
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Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of articles, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1934 (table 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
END OF MONTH FIGURES 
{In millions of dollars} 





Member bank 


Reserve bank credit outstanding reserve balances 


Sey 
cash an 
: Non- 
End of month U. 8. — bl 
a i Gov- | Other ber de- 
ern- | Reserve Federal posits 
ment | bank — 
securi- | credit 
ties 








1934—November-____-- 
OS eee 


2, 430 2, 453 
2, 430 2, 463 


2, 430 2, 461 
2, 430 23 | 2,465 
2, 471 
2, 468 
2, 469 
2, 480 
2, 465 
2, 485 
2, 477 
2, 482 
2, 480 
2,486 | 10, 125 


2,479 | 10, 182 
2,482 | 10, 167 
2,474 | 10, 184 
2,475 |P10, 225 
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» Preliminary. 
Back figures.—See Annual Report for 1934 (table 5), and for excess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 353 


of this BULLETIN. 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
AVERAGES OF DAILY FIGURES 
{In millions of dollars] 
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» Preliminary. 


of Pm am Soures.—Siee Annual Report for 1934 (table 2) and for excess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 353 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 


NOTE STATEMENT 


[In thousands of dollars] 








ASSETS 


Gold certificates on hand and due from U.S. Treasury___.._______________- ‘ 
Redemption fund—Federal Reserve notes._._._..._.__._________- 
Otter engh.................... 


Total reserves___..______-. 


Bills discounted: 
For member banks_.._...........__.___- 
For nonmember banks, etc....__________- : 


Total bills discounted______.._..____- . 


Bills bought: Payable in foreign currencies______. 
Industrial ad vances_. 
U. 8. Government securities: - Bought outright __ 


Other Reserve bank credit: 
Other securities__ eh es 
Due from foreign banks__ 
Reserve bank float (uncollected items in excess of deferred av ‘ailability items) _- 


Total Reserve bank credit outstanding 
Federal Reserve notes of other Reserve banks 
Uncollected items not included in float__- 
Bank premises__........_- 
All other assets 


py eo a eae MR FE PE oo ee eg ee 5 


LIABILITIES 
Federal Reserve notes: 

Held by other Federal Reserve banks 

Outside Federal Reserve banks___- 


Total notes in circulation.._._.__- 


Deposits: 
Member bank—reserve account. 
U. 8. Treasurer—general account 
Foreign bank_- 
Other deposits 


Total deposits 
Deferred availability items_ 
Capital paid in 
Surplus (sec. 7) 

Surplus (sec. 13b)_. 
Reserve for contingencies. 
All other liabilities__ 


Total liabilities 


Contingent liability on bills purchased for foreign correspondents......................-...--- 


Commitments to make industrial advances 


FEDERAL RESERVE NOTE STATEMENT 


Notes issued to Federal Reserve banks by Federal Reserve agents._.................--.-.----- 


Collateral held by agents as security for notes issued to banks: 
Gold certificates on hand and due from U. 8. ROS. 
ohana paper 

8S. Government securities 


Total collateral................. spitinink wikaam conde ceciomemiatbaiat bk aicaseattaiiatt tecnidtersials Sera sth aipicRecamebeies 


| Am’ 30, 1936 | 


7, 703, 835 
12, 877 
332, 496 


8, 049, 208 





Mar. 31, 1936 | 


14, 865 


, 


8, 027, 301 


Apr. 30, 1935 


244, 137 


6, 013, 501 








5, 474 
10 


5, 484 








4, 684 
30, 346 
2, 430, 239 





2, 430, 215 





181 

631 

3, 518 

2, 2, 475, 083, 
21, 089 
552, 035 
48, 031 
38, 509 


i 183, 955 


650 

1 294 

2, 473, 883 
18, 811 
522, 104 
47, 885 
36, 811 


nl, 126 795 


702 

27 

2, 467, 771 
18, 150 
506, 434 
49, 617 
40, 205 


9, 095, 678 





21, 089 
3, 741, O17 


3, 3, 762, 106 


18, 811 
3, 744, 947 


3, 763, 758 





3, 134, 629 
“3, 152, 779 





5, 485, 655 
682, 139 


6, 523, 691 
552, 035 
130, 659 
145, 501 

26, 513 
34, 109 
9, 341 


11, 183, 955 


5, 087, 086 

1, 077, 494 
62, 694 

269, 477 
6, 496, 751 
522, 104 
130, 723 
145, 501 
26, 513 
34, 105 
7, 340 


4, 714, 787 
98, 360 
15, 252 

255, » 419 
5, 083, 818 818 
506, 434 
146, 662 
144, 893 


30, 807 
11, 076 





11, 126, 795 


9, 095, 678 
20 
16, 929 








4, 015, 343 


4, 019, 380 


3, 425, 781 








4, 029, 903 
4, 087 
57, 000 


3, 987, 843 
6, 155 
69, 000 


3, 285, 979 
4, 110 





4, 090, 990 





4, 062, 998 


3, 516, 189 








1 Deferred availability items in excess of uncollected items, 








356 


End of month 


1934—October-.--_- 
November. 
December. 
1935—January-- 
February. 
March. 
April_-_- 
May..- 
June__- 
or 
August____ 
September. 
October___- 
November 
December. 
1936-—January_ 
February 
March. 
April P___- 


» Preliminary. 
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KINDS OF MONEY IN CIRCULATION 


{Money outside Treasury and Federal Reserve banks. 


In millions of dollars] 





Total 


| 
| 









































Stand- - | Treas- | g : : Federal Na- 
Gold Silver | : Subsid- ; United | Federal : ; 
certifi- ard certifi- | vow iary Minor States | Reserve | Reserve | tional 
cates | Silver | cates notes | silver — notes | notes | Dank | bank 
“4 dollars | . of 1890 | * notes notes 
136 31 510 1 288 123 273 3, 124 112 856 
133 32 558 1 291 124 273 3, 176 107 853 
130 32 592 1 294 125 265 3, 176 101 820 
127 31 580 1 287 123 259 3, 048 97 827 
126 31 599 1 289 123 263 3,119 94 823 
123 31 623 1 290 123 264 3, 135 92 810 
121 32 653 1 294 124 268 3, 120 88 78 
119 32 695 1 296 125 281 3, 159 85 747 
117 32 701 1 297 125 285 3, 223 81 7 
115 32 | 702 1 | 298 125 280 3, 232 78 654 
114 33 739 1 298 126 283 3, 362 75 596 
112 33 | 756 1 | 302 127 286 3, 439 73 553 
lll 33 773 1 306 128 281 3, 495 70 514 
110 34 812 1 309 130 284 3, 612 68 487 
109 34 828 1 312 131 275 3, 667 66 458 
107 33 809 1 303 129 259 3, 598 63 436 
106 34 S41 1 304 129 254 3, 696 60 421 
104 34 864 1 | 307 131 245 3, 727 58 406 
103 34 | 886, 1 | 308 132 250 3, 725 56 391 








Note.— For figures of paper currency of each denomination in circulation see p. 392. 
Back figures.—See Annual Report for 1934 (table 49). 


ANALYSIS OF CHANGES IN MONETARY 


Year or month 


1932. 
_ eS 
Petantesncnees 


1935—January-__- 
February____-- 
March 
"=a 
paey.......-.- 
‘| Ee 
Re E 
August 
September-_.. 
October_......- ; 
November-_____- 
December 


Year-_- 


1936—January_._.__- 


' ' | 



































GOLD 
STOCK 
{In millions of dollars] 
7 nian 
stock Increase} Net lee 
at in gold | gold from a 2 
year or stock import ear- . 
month mark! 
4, 226 52.9 | —446. 2 457.5 41.6 
4,036 |} —190.4 | —173.5 —58.0 41.1 
8, 23 4, 202.5 | 1, 133.9 82.6 2, 986. 1 
8, 391 153.3 149.4 | 2.8 
8, 527 135.3 122.8 2 12.3 
8, 567 40.4 13.0 —.7 28. 1 
8, 710 143.4 148. 6 —2.3 —2.9 
8, 858 148.1 140.0 —1.5 9.6 
9, 116 257.1 230. 4 1.0 25.8 
9, 144 27.9 16.2 —.4 12.1 
9, 203 59. 5 46.0 1.8 11.7 
9, 368 165. 0 156.7 1.0 7.3 
9, 693 325. 2 315.3 —1.9 11.8 
9, 920 226.7 210.6 .6 15.5 
10, 125 205. 2 190.0 1.3 13.9 
10, 125 || 1,887.2 | 1,739.0 -2 148.0 
10, 182 57.2 45.6 —-1.7 13.3 
10, 167 —15.5 —16.6 —9.5 10.6 
10, 184 17.2 5.5 1.0 10.7 
P 10, 225 ? 40.9 28.1 —.2 P 13.0 











» Preliminary. 


1 Gold released from earmark at Federal Reserve banks less gold 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 

2 Figures are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of 
nonmonetary use, imports and exports that do not affect gold stock 
during the month or year, and increment resulting from reduction in 


weight of gold dollar. 


Back figures.—See Annual Report for 1934 (table 44). 








MOVEMENT OF GOLD TO AND FROM 


From or to— 


Belgium___ 
England____- 
France_____--- 
Germany -_.--.--- 
Netherlands ._____- 
Switzerland___-_-_-_-_- 
Union of Soviet 
Re- 


Central America__- 
ae 
Argentina_____-- 
Onie.......... 
Colombia____- 
Ecuador-____- 

SS) ee ey 
Uruguay..-_-..--.- 
Venezuela______- 
Australia_-____.-_- 
British India______- 
China and Hong 


Philippine Islands_ 
All other countries?_ 


we......2.5, 


UNITED STATES! 


{In thousands of dollars} 














1936 
April March January-April 
Im- Ex- Im- Ex- Im- Ex- 
| ports ports ports ports ports ports 
ee ee ee eee 
1, 541 48 | 57 | 1,849 7, 639 5, 042 
et eerie 13 |__....._| 5,091 | 17, 180 
bligcecaticate Sciam hace {ae 
AE REA G | 344 0 3, 765 
ia slain ‘ | es 
| 
814 1, 504 : } ees 
11, 236 3 1, 686 8 | 23, 960 32 
268 349 ’ 4 oo Sew 
713 885 114 3, 229 321 
vemhiaae 2 |. 5 |_- é 
1, 249 | Se 3, 241 |__ 
OS ee epee eh ae 3, 485 | __ 
184 |__ | 446 | 1, 373 }.. 
647 |_ i eee 1,057 |-- 
ey ae a 
651 | 373 7, 719 |_.- 
oy RNR Saree Aaa 16, 851 |__- 
385 |..--- |---~----|-------- 2, 301 |_-- 
ie (A Wes RS ae] 
£7 amc eae 
| 
28, 106 51 | 7,795 | 2,315 | 88,884 | 26,341 




















1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. oe Wie 
2 Includes all movements of unreported origin or destination. 


and 4 


Back figures.—See table, p. 372, and Annual Report for 1934 (tables 46 
7). 








May 1936 








Month or week 


1935— March. 
Sptu....... 


May ..._. 
June...... 
July_.... 
August_- 
September. 


October.......--- 
November-__- 
December.. 
1936—January__- 


February-. 
March?___-_ 


Week ending (Friday): 
1936—Jan. 3__- 
Jan. 10_. 
Jan. 17-- 


Jan. 24 
Jan. 31 


FEDERAL RESERVE BULLETIN 








MEMBER BANK RESERVE BALANCES 


[Average of daily figures. 


In millions of dollars] 





Reserves held 





























Excess reserves 























1 Central reserve city banks only. 
2 Weekly figures of excess reserves of all member banks and of country banks are estimates. 


Back figures.—See Annual Report for 1934 (table 67). 





Month or week 


1935—March________. 


April____- 
May...- 


August 
September. 


October. _._.-_- es 
November._.__.__- 


December 


1936—January-_____- 
Fenruary........... 
March........- 


Week ending (Friday): 
1936—Jan. 3............-- 
fee 
Se 
. * ae 

Jan. 31._.... 


a 
Feb. 21.......- 
Feb. 28__.._- 


 - ae : 
Seer. 28......-... 
Mar. 20____- 
Mar. 27._.-... 
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| Total—all ||... y. | Other | | Total—all |]... w Other | u, 
| member | ~— ork | reserve | “Country”| member = reserve ; ony 
| banks | 7 cities | banks banks ? y cities — 
4, 452 1, 760 1, 787 905 | 2, 064.7 | 779.0 842.3 443.5 
4, 436 1,715 1, 831 | 890 2, 025. 6 | 723.0 878.4 424.3 
4,778 1,813 2, 031 935 2, 296. 9 797.5 1, 038. 4 461.0 
4, 979 1, 969 2, 092 918 2, 437. 6 915.3 1, 079. 0 443.4 
4, 970 1, 9388 | 2, 072 960 2, 385. 2 | 867.6 1, 037. 5 480. 1 
5, 232 2, 306 1, 989 937 2, 635. 8 | 1, 214. 2 956. 4 465. 3 
5, 243 2, 320 2, 023 900 2, 628. 0 1,177.3 979.5 471.2 
5, 469 | 2, 460 2, 101 | 908 2, 819.7 | 1, 308. 8 1, 035, 2 475.7 
5, 757 | 2, 563 2, 253 | 941 | 3, 061. 2 | 1, 392.7 1, 162.1 506. 4 
5, 716 | 2, 541 2, 239 | 935 | 2, 982. 7 | 1, 350. 4 1, 133.1 499. 2 
5, 780 | 2, 593 2, 209 | 978 | 3, 032. 7 | 1, 395. 4 1, 090. 4 547.0 
| 5, 808 2, 57 2, 231 998 3, 037.8 1, 360. 1 1,110.5 567.3 
5, 420 2, 271 2,171 978 2, 653. 0 1, 055. 8 1, 054. 2 543.0 
5, 571 | 2, 516 2, 120 935 2, 826. 0 1, 326.8 1, 008. 4 491.0 
5, 704 | 2, 534 2, 201 | 969 2, 964. 0 1, 350.7 1, 086. 8 | 527.0 
5, 840 | 2, 609 2, 248 | Us4 3, 083. 0 } 1, 413.8 1, 127.2 542.0 
5, 816 | 2, 628 2, 208 981 3, 046. 0 1, 424.0 1, 085. 7 536. 0 
5, 848 | 2, 628 2, 226 | 994 3, 074.0 1,417.7 1, 104.4 552.0 
5, 839 || 2, 590 2, 231 1,018 | 3, 060.0 | 1, 372. 2 1,112.5 575.0 
5, 784 2, 524 2, 240 1,020 | 3, 006. 0 1, 308. 8 1,117.1 580. 0 
5, 809 2, 590 2, 230 989 3, 023. 0 1, 370.3 1, 107.2 546.0 
5, 804 || 2, 608 2, 228 969 3, 019. 0 | 1, 387. 2 1, 107.1 525. 0 
5, 782 || 2, 530 2, 257 995 | 3, 003.0 | 1, 303.9 1, 140.4 559. 0 
5, 773 2, 394 2, 350 1, 029 2, 997.0 | , 166.2 1, 230. 1 601.0 
5, 316 | 2, 194 2, 134 988 2, 547.0 974.8 1, 014. 6 558. 0 
5, 059 | 2, 084 | 2, 02 945 2, 313.0 894. 0 | 911.7 507.0 
3 For total reserves and estimated excess reserves of all member banks during the following month, see tables on pp. 353 and 354. 
MEMBER BANK DEPOSITS SUBJECT TO RESERVE REQUIREMENTS 
[Averages of daily figures. In millions of dollars] 
Total deposits subject to reserve Net demand deposits Time deposits 
l b l | | | 
New Other | “Coun- | 7 —- | New Other | “Coun- | Total— | New Other | ‘“Coun- 
York | reserve try” || York | reserve | try” ror reserve try”’ 
City ? cities | banks! banks "| City ? cities | banks ! banks "| City? cities | banks! 
ee See ee ee a aes EE 
8, 050 12, 148 9, 387 19, 554 | 7, 399 | 7, 662 4, 493 10, 031 || 651 4, 486 4, 895 
8, 145 12, 260 9, 477 19, 768 | 7, 481 7,745 | - 4,542 10, 114 || 664 4, 515 4, 935 
8, 318 12, 647 9, 606 20, 377 | 7, 655 8,085 | 4,638 10, 194 | 663 4, 562 4, 969 
8, 565 12, 814 9, 624 20, 899 7, 967 8, 275 | 4, 657 10, 103 || 597 4, 539 4, 967 
8, 702 12, 979 9, 720 21, 295 8, 095 8,481 | 4,719 10, 107 i] 607 4, 498 5, 002 
8,896 | 12,968 9,599 | 21,311 || 8, 253 8,474 | 4,584 | 10, 152 |} 643 4, 494 5, 015 
9, 272 13, 072 8, 992 21,179 8, 642 8, 561 3, 975 10, 157 || 630 4, 510 5, O17 
9, 382 13, 311 9, 061 21, 464 | 8, 693 8, 755 4, 016 10, 289 |) 688 4, 556 5, 045 
, 008 13, 559 9, 095 21, 872 8, 850 8,977 4, 045 10, 289 || 657 4, 581 5, 050 
9, 644 13, 719 9, 117 22, 200 | 9, 013 9,119 | 4,069 10, 280 632 4, 600 5, 049 
9, 688 13, 900 9, O77 22, 254 9, 067 9, 217 | 3, 969 10, 412 || 620 4, 683 5, 109 
9, 835 13, 923 9, 070 22, 428 9, 235 9, 226 3, 967 10, 400 || 600 4, 697 5, 103 
9, 816 13, 920 9, 161 22, 412 9, 209 9,193 | 4,011 10, 485 || 607 4, 727 5, 150 
| 
9, 634 13, 823 | - | > 9, 005 9, 170 | 629 4, 653 |_. 
, 593 13, 861 |- | 8,952 9, 187 | 641 4, 673 |. 
9,675 | 13,918 | | 9,049 | 9,236 626 | 4,681 
9, 725 13, 932 | | 9,120 9, 246 | 604 4, 686 |_ 
9, 772 13, 931 | | 9, 168 9, 238 603 4, 693 
9,827 | 13,808 |___ | 9,227 | 9,207 600 | 4,691 |. 
9, 809 13, 940 ’ 9, 211 9, 241 598 4, 699 |_ 
9, 844 13, 936 ‘ 9, 245 9, 240 599 4, 696 |___- 
9, 852 13, 921 9, 250 9, 221 602 4, 700 |_. 
9, 897 13, 895 9 | 9,295 9,177 ice 602 4, 718 
9,915 13, 940 |__- | 9,306 9, 209 toned 609 4, 731 
ae ae ae eae | 9,237] 9,214 |. ---|| 606 | 4,732 |___. 
9, 629 13, 934 | _| 9,016 9, 207 || 614 4, 727 eS 

















1 Weekly figures are not reported. 


2 Central reserve city banks only. 


NoTe.—The method of computing net demand deposits subject to reserve was changed by the Banking Act of 1935 approved Aug. 23 1935 
See BULLETIN for October 1935, p. 644. 


Back figures.—See Annual Report for 1934 (table 67). 
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ALL BANKS IN THE UNITED STATES 
[Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 


and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934—June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 


the Comptroller of the Currency] 
LOANS AND INVESTMENTS 


{In millions of dollars} 





All banks Member banks Nonmember banks 





Call date Mutual savings banks Other nonmember banks 


Invest- 
Total ments 





Total Invest- Invest- 


ments Loans 





1931— Mar. 25 : 55, 924 , 11, 889 | 19, 987 1 3, 920 7, 906 
June 30__. --| 55,021 35, 384 ’ 12,106 | 10, 506 4, 337 7,399 

ore -| 53, 365 12, 199 | ! 10, 506 1 4, 337 6, 707 

49, 704 11,314 | 10, 488 4, 270 5, 827 


46, 071 11,414 | 10,316 4, 186 5, 117 
45, 852 12, 121 | ! 10, 316 1 4, 186 4, 931 
44, 946 12, 265 | 10, 182 4, 103 4, 780 


40, 076 11, 928 
11, 894 
12, 386 


13, 842 
14, 652 
15, 267 
16, 122 


16, 318 
16, 857 
17, 460 
17, 810 



























































1 Figures of preceding call carried forward. 


r : Beginning June 30, 1933, all figures (other than for mutal savings banks) relate to licensed banks only, with some exceptions as to nonmember 
anks. 


3 Nonmember bank figures not available. 
4 In connection with the increase over December 1933, see the headnote regarding private banks. 
Back figures.—See Annual Report for 1934 (table 61). 


DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS 
DEPOSITS 


{In millions of dollars} 





Nonmember 
Member banks banks 








Nonmember banks 





Call date Other 


M ‘. 
Mutual | Other cron oy non 
savings | nonmem- b 
banks | ber banks anks 


Call date All banks 








51, 427 31, 153 1 9, 507 10, 767 
51, 782 31, 566 10, 017 10, 199 
49, 152 29,469 | 110,017 9, 666 
45, 821 27, 432 10, 105 8, 284 


24, 755 10, 020 7, 188 
24,903 | 1 10,020 7, 020 
24, 803 10, 022 6, 818 


23, 338 
23, 453 
23, 771 


25, 293 
26, 615 
27, 484 
44,770 28, 943 


44, 455 28, 589 
45, 766 29, 496 
47, 522 31, 072 
48, 964 32, 159 


gepastce 
FP SPSS 
a 
& 8858 
on 


$2 E228 
PO 
£2 


Crore 


PAM AW 
oo 
= 
a 


S885 8358 s2§ 





oon oon on or 









































For footnotes see table above. rRevised. 
NoTE.—Prior to Dec. 30, 1933, member-bank figures include interbank For footnotes table abo 
deposits not subject to i diate withd , which e or footnotes see le above. 
000,000 on that yo +S Sy ee Maes Glee Back figures.—See Annual Report for 1934 (table 60). 


Back figures.—See Annual Report for 1934 (table 60). 
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ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





























Loans to customers (except banks) Open-market loans Investments 
U.S. Govern- 
Tote! r R Purchased paper ment obliga- 
ota (3) e- tions 
loans bro- | mo port- — Loans Loans 
Call date and kers | others! Real |, ing . to = Other 
invest- || Total || out- on | estate | Danks’ q | banks} Ac- TO- securi- 
ments side - ol owe | oS cept- Com- |Kersin| Total ties 
New | Securi- loans accept- and ances Bills mer New | Fully 
York | “es ances | Sired pay- | Poy | cial é — Direct | guar- 
City! able in b . ;| paper | ~?'Y anteed 
United |*°F°¢|hought 
States 
TOTAL—ALL MEM- 
BER BANKS P 
1933—June 30 ?______ 24, 786 || 11,337 165 | 3,752 | 2,372 192 | 4, 857 330 291 25 87 788 |11,928 || 6,887 |_.....- 5, 041 
i See 24, 953 || 11, 523 178 | 3,631 | 2,364 257 | 5,092 7 303 24 164 748 |11, 894 || 6,801 |....__- , 093 
ietnees 25, 220 || 11,315 166 | 3,606 | 2,359 213 | 4,972 287 223 37 132 840 |12, 386 || 7,254 |_......| 5,132 
1934— Mar. 5._..___-. 26, 548 || 11,093 164 | 3,480 | 2,382 250 | 4,817 225 350 26 157 855 |13, 842 ||. 8, 667 181 4, 995 
June 30______- 27,175 || 10, 804 208 | 3,309 | 2,357 210 | 4, 721 153 264 20 200 | 1,082 |14, 652 || 9,137 | 3276 | 3 5, 239 
St) Spe 27, 559 || 10, 782 167 | 3,158 | 2, 297 229 | 4,932 149 76 30 253 802 |15, 267 || 9, 186 709 5, 372 
Dee. 31....... . 150 |; 10, 509 187 | 3,110 | 2,273 232 | 4, 708 155 256 31 232 843 |16, 122 || 9, 989 5, 
1935— Mar. 4._.____- . 271 || 10, 420 184 | 3,031 | 2, 250 207 | 4,748 133 235 34 255 875 |16, 318 || 9,821 | 1,200 5, 298 
June 29_______ 28, 785 || 10, 369 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 |16, 857 || 9,871 | 1, 558 5, 427 
Nov. 1.._.-...| 29,301 || 10, 465 179 | 2,885 | 2,279 159 | 4,963 94 154 27 260 841 |17, 460 |/10,080 | 1,764 5, 615 
Dee. 31....... 29, 985 , 548 196 | 2,893 | 2, 284 169 | 5,006 98 181 29 27 1,047 |17, 810 ||10, 501 | 1,768 5, 541 
1936— Mar. 4_______. 30, 288 || 10, 460 211 | 2,832 | 2,301 156 | 4, 960 82 164 25 280 | 1,089 |18, 189 ||10, 564 | 1, 880 5, 745 
NEW YORK CITY 4 
1933—June 30 ?__..__| 7,133 2, 297 38 | 1,044 157 120 937 162 224 10 10 7 3, 700 || 2,551 |.......| 1,158 
Oct. 25...... 6, 971 2, 436 47 985 149 179 | 1,075 143 233 8 27 624 | 3,501 |} 2,320 |.._.._. 1, 181 
Dec. 30......- 6, 995 2, 395 45 989 148 130 | 1,084 146 170 17 19 7 3, 542 |} 2,362 j_....-- ,179 
1934— Mar. 5_____- 7, 351 2, 321 47 938 156 171 | 1,009 112 276 8 14 687 | 3,932 || 2,768 105 1, 059 
une 30______. , 666 2, 202 55 882 156 144 965 68 225 10 13 883 | 4,265 || 3,053 | 3157 | 31,056 
|, eee 7, 545 2, 294 50 826 150 159 | 1,108 66 232 12 8 631 | 4,300 || 2, 954 237 1, 109 
Dee. 31....... 7, 761 2, 202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3, 246 278 1,078 
19385— Mar. 4._..___- 7, 783 2, 198 56 805 139 145 | 1,054 52 203 19 4 678 | 4,628 || 3 298 1, 131 
June 29__.___. , 303 2, 146 58 783 138 82 | 1,085 48 183 7 5 930 | 4,983 || 3, 462 348 1,174 
| 2 RS 8, 167 2, 185 59 775 136 101 | 1,114 35 135 12 4 828 | 4,968 || 3,340 405 1, 223 
Dec. 31.......| 8,418 2, 196 60 793 140 107 | 1,096 42 158 16 5 | 1,018 | 4,985 || 3, 425 401 1, 159 
1936— Mar. 4..______ 8, 802 2, 215 64 792 148 99 | 1,112 29 141 13 4 | 1,043 | 5,355 || 3, 602 505 1, 248 
OTHER RESERVE 
CITIES 
1933—June 30 ?______ 9, 780 4, 846 111 | 1,590 | 1,160 69 | 1,915 129 63 13 51 58 | 4,621 || 2,867 |......- 1, 754 
et. 2B........] O66 4,912 117 | 1,542 | 1,144 75 | 2,033 120 68 14 91 100 | 4,645 || 2,889 |....__- 1, 757 
See 10, 157 4, 797 106 | 1,524 | 1,151 80 | 1,937 103 50 17 7 112 | 5,000 || 3,209 |_...._. 1, 790 
1934— Mar. 5_...___- 10, 816 4, 669 101 | 1,465 | 1, 158 75 | 1,870 79 64 15 89 138 | 5,763 || 3,954 75 1, 734 
June 30___.._- 11, 054 4, 138 | 1,388 | 1,145 63 | 1,853 53 34 8 115 154 | 6, 104 || 4, 102 394 | 31,908 
J ae 11, 367 4, 562 102 | 1,319 | 1,120 65 | 1,956 55 39 15 151 123 | 6,423 || 4, 240 257 1, 926 
Dee. 31.......| 11, 609 4, 459 118 | 1,294 | 1,108 65 | 1,873 65 42 14 135 131 | 6,764 || 4, 551 356 1, 857 
1935— Mar. 4........| 11, 739 4, 436 113 | 1,261 | 1,093 60 | 1,909 56 26 13 142 134 | 6,933 || 4, 601 453 1, 878 
4, 425 120 | 1,216 | 1,120 52 | 1,917 50 14 8 126 26 | 7,093 || 4,478 658 1, 957 
4, 522 107 | 1,209 | 1,117 55 | 2,034 40 16 13 124 10 | 7, 589 || 4, 865 751 1, 973 
4, 599 123 | 1,206 | 1,109 60 | 2,100 39 20 12 132 22 | 7,824 || 5, 136 744 1, 944 
4, 527 132 | 1,174 | 1,110 55 | 2,056 36 20 10 130 31 | 7,845 |} 5,090 745 2,011 
COUNTRY BANKS 
1933—June 30 2.._...| 7,873 4, 194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 27 10 | 3, 598 || 1,469 |_._.... 2, 129 
ot ae 8, 031 4,175 14 | 1,104 | 1,070 3 | 1,984 35 2 2 46 23 | 3,748 || 1,592 |...-... 2, 156 
Ritienck ciara 8, 068 4, 123 15 | 1,092 | 1,061 3 | 1,952 38 3 3 34 22 | 3,845 || 1,683 |.......| 2,162 
1934— Mar. 5.....__-. 8, 381 4, 103 16 | 1,077 , 068 5 | 1,937 35 10 2 54 30 | 4,148 || 1,946 |_.__- 2, 202 
June 30....... 456 4, 016 14 | 1,039 | 1,056 3 | 1,903 5 2 72 45 | 4, 283 || 1,982 3 25 | 3 2,276 
 *) ee a 3, 926 15 | 1,012 | 1,026 5 | 1,868 28 5 3 95 48 | 4,545 || 1,992 215 2, 337 
= | . 3, 849 14 1, 026 2; 1,810 27 5 2 92 50 | 4,756 || 2, 108 355 2, 293 
1935—M ar. 4___.__- 8, 749 3, 786 16 1,018 2 | 1,785 25 6 2 109 64 | 4,757 || 2,020 448 2, 289 
une 29._..._. 8, 739 3, 798 13 932 | 1,020 2} 1,831 21 3 2 116 18 | 4,780 || 1,931 553 2, 
Nov. 1........ 8, 821 3, 758 13 902 | 1,026 3 | 1,815 19 3 2 132 3 | 4,903 || 1,874 609 2,419 
Dec. 31....... 8,919 3, 754 13 894 | 1,035 2} 1,810 17 3 2 135 7 | 5,002 || 1,940 623 2, 439 
1936—Mar. 4__.....-. 8, 885 3, 716 15 865 | 1,043 2/ 1,791 17 3 1 145 14 | 4,989 || 1,873 630 2, 486 






























































1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 

? Beginning June 30, 1933, figures relate to licensed banks only. ed . 

3 An estimated small amount of Home Owners’ Loan Corporation bonds fully guaranteed by the United States Government is included in 
‘Other securities’’ on this date. 

4 Central Reserve city banks. 


Back figures.—See BULLETIN for November 1935, pp. 722 and 723, or reprint, which may be obtained from Division of Research and Statistics. 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars] 








Demand deposits Time deposits 








Cash 
Re- | Bal- | items Interbank Certi- Interbank 

serves | sane tree | ——__ fied De- 
— | Cash | with vi Unit- _ mand 
SE eae do- | proe- od cers’ depos- 
Re. | Vault} mes- | Pree | io. States Bani its ad- 
o | tic ons O- | For- | Gov- ah” justed 4 


serve | t «1 | Of col- | mes- : 
a yanks! % : eign | ern- 
banks lec- tic banks | ment letters 


tion 2 | banks of 
credit, 
ete.’ 


Call date 














TOTAL—ALL MEM- 
BER BANKS 


1933—June 30 5 | 2, 23% 405 | 2,008 
Oct. 25_- | 2,6! 447 | 1,917 
Dec. 30 | 2,6 471 

1934— Mar. 5. | 3, | 486 
June 30 Pa 9 | 473 
Oct. 17 PF 5 55O | ¢ 
Dee. 31 | 4,082 | 609 
Mar. 4 | 534 
June 29 933 | 537 
Nov. 1 | 5,662 | 541 
Dec. 31 | 5, 573 665 

1936— Mar. 4__- 


OI WS Wa 


NEW YORK CITY ® 





1933—June 30 °_ 


Dec. 30__ 
1934— Mar. 5__- 

June 30 

Oct. 17 

Dec. 31_. 
1935— Mar, 4 

June 29. 

Nov. 1_-_- 

Dec. 31. : 
1936— Mar. 4.____- 





ee ee ee TCO ST SID Or 


OTHER RESERVE 
CITIES 


1933—June 30 5. 
Oct. 25 
Dec. 30 
1934— Mar. 5_- 
June 30___. 
Oct. 17. 
Dee. 31 
1935— Mar. 4. 
June 29 
Nov. 1 
Dec. 31 
1936—Mar. 4__.- 


on 
= 


Se5eez 
—mamon 


os 


£8225 


~ 


SNNNNNNNEE RE 


& 


COUNTRY BANKS 


1933—June 30 5___ 
Oct. 25... 
Dee. 30__. 

1934— Mar. 5__- 


BiB 





BREESE 




















eer eee ee 
ee GO GO OO 


B38 
Eh 


1936—Mar. 4._- .-| 1,017 2 wa 187 


| 
| i ' | 


4,252 | 5, 136 





























: 
| 





! Prior to Dee. 31, 1935, excludes balances with private banks to the extent that such balances were reported in “Other assets.”” Since Oct. 25, 
oe time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in 
“Other assets.” 

2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in process of collection, amounting on that date to $16,000,000. ‘ h 

3 Includes ‘‘Due to Federal Reserve banks (transit account)’, known as ‘‘Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31 
1935. 

‘ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935 
less cash items reported on hand but not in process of collection. 

5 Beginning June 1933 figures relate to licensed banks only. 

® Central reserve city banks. 


Back figures.—See BULLETIN for November 1935, pp. 724-726, or reprint, which may be obtained from Division of Research and Statistics. 





FEDERAL RESERVE BULLETIN 


REPORTING MEMBER BANKS IN 101 LEADING CITIES 


[Monthly data are averages of weekly figures. In millions of dollars] 





May 1936 





, . 
Loans to customers (except banks) 0 en Investments 


| 





Ac- U.S. Govern- | Serv’ a, 
cept- . ment obliga- | | ne 
Date or month ae Loans on | | Fer ances 

dng | domes- 
and kers in Sn ceaalenesaaceteaa: Ce | -—* 
com- 3 Total | securi- tic : 
mer- . ties banks’ 
cial . ; Fully | | banks | 
|| Direet| guar- | | 
paper _ 
bought | anteed | 


TOTAL—101 CITIES 


424 
358 
364 
352 
345 


1935— April 
December _- 

1936—January_____. 
February___- 


3y 


“~ 
w 
~ 


oe oo gO gO 
9 bo 
| 
= 


BSE 


eesesse 
om wa 


$9 29 20 09 00 29 69 69 69 60 00 28 G0 
= 
& 





* 


21, 783 
21, 795 


> 
2c 


an 


13, 452 || 


| 
NEW YORK CITY | 


1935— April iF . iy B5E 4, 633 
December | 7 7 5 4,712 
1936—January__- x , . ¢ 4, 799 
February | 8, 5 7: ‘ d } 7 4, 969 
March... Q | Re i q 3¢ hs , 5, 145 
April___. q j 7 36 j 5, 259 | 


* = j ’ 5 4, 953 | 

‘ 5 y 4, 974 
4, 990 
4, 957 
5, 046 
5, 169 


2238 


o 








DNNNNNNNNLD 
ttt | 
= 
~I 


N 
= 
= 
— 





OUTSIDE NEW YORK 
cITY 


1935—A pril , 16: : 26 5 2,015 | 
December ‘ , 36% : ‘ 7,873 || 5, 11 752 | 2,008 

1936—January_. ’ | 587 : q 36 28 | 8,049 | ‘ 5 | 2,040 | 
February. : x : 33 : { | 5, 27! 0 | 2,065 | 
March....____| 1: 7: 3: 3: 77 || 5,3 728 | 2,091 
AptG...... | 1g 3e 3: 25 || 5, 256 22 | 2,147 





A 0h 
ERESEE 





NNNNNE 


| | 

Feb. 5__. k , 646 33: 4 4 2 : , 27 759 | 2,055 | 2,3: 
Feb. 12_______| 13,010 : 32: ; 26 3 || 5, 287 53 | 2,063 
Feb. 19_- 13, 006 53. 5 31 4 5 ‘ | 5 761 | 2,070 | 
Feb. ; < : ‘ 24 ‘ | 2,074 | 
Mar. 4._____- : : : 35 : | “ 2, 066 
Mar. 11__. 2, 869 ; ‘ ‘ 3: 5 , 2, 086 
Mar. 18___. 3, 227 747 36 33% ; j 3: ‘ : 2,108 | 3 
Mar. : 7 X 5 36 . 

Apr. 
Apr. wees 
Apr. ‘ 4,811 || 315 | 
Apr. 3, 222 || 4, 793 || : cs 321 | 
Apr. 13, 224 || 4, 797 || : 3 . 16% 2,173 | 2,360 327 | 


aa 
See 


rN Nh 
SS8e 
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nue oO 
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to 
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<= 






































r Revised. 


1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 

4 Includes reporting banks’ own acceptances. 

3 Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dec. 31 
1935, was approximately $38,000,000 at all weekly reporting member banks. 


For other figures and note, see next page. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{Monthly data are averages of weekly figures. In millions of dollars] 





Demand deposits Time deposits 








Interbank Interbank Other 
Date or month Certi- liabil- 
fied ities 








Domes- : checks, Do- | For- 
tic ay ete. mestic| eign 
banks banks | banks 





TOTAL—101 CITIES 
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1 Does not include cash items in process of collection reported in balances with domestic banks. Prior to 1936, includes a relatively small amount 
of cash items on hand but not in process of collection. 
_ #2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and prior to 1936, less cash 
items reported as on hand but not in process of collection. : 


_ Note.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 
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ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS 


BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR 
ACCEPTANCES) ACCEPTANCES) 


{In millions of dollars] {In millions of dollars] 





Held by Fed- P Based Based 
eral Reserve Held 7 conoting on goods on 
banks stored in goods 
United stored 
States in 
For ; (ware- | Dollar} foreign 
End of month ac- y End of month Total house ex- coun- 
count credits) |change| tries or 
of for- or shipped 
eign shipped be- 
corre- between tween 
spond- domestic foreign 
ents points points 








1933— December -_- 
1934—January 


DO er — 


September 
October 


BERSRSESESE & 


1935—January 
February-__- 


September __- 


November... 
December _- 


1936—January 
February _-__- pat : — 





NwNw Nore SON NNNWW Nowe Ph eee OWWH a 


















































1 Less than $500,000. Source: American Acceptance Council. 


Source. For acceptances outstanding (and held by accepting banks), a 
American Acceptance Counell. Back figures.—See Annual Report for 1933 (table 97). 


Back figures.—See Annual Report for 1933 (table 100). 
BROKERS’ BORROWINGS 


[Net borrowings on demand and on time in New York City reported by 
members of the New York Stock Exchange. In millions of dollars] 


COMMERCIAL PAPER OUTSTANDING! 


[As reported by dealers. In millions of dollars] 





End of month 1932 1933 1934 1935 








From private 
and am Danks | banks, brokers, 108 85| 108} 171 

anies foreign banking | February - 103 4 117 177 
End of month Pp agencies, etc. 106 72 133 182 


s Se aciia wrintnnpalnaaingal 108 64 139 173 
1935 1935 1936 M j ‘ : 111 60 142 173 
See oe A 103 73 151 159 


758 67 ‘ 100 97 168 164 
750 66 peat 108 107 188 177 
706 67 123 192 183 


43 130 188 180 
759 34 . 133 178 a 
776 : a) 109 166 172 


741 4 
750 1 Includes some finance company paper sold in the open market. 
™= Back figures.—See Annual Report for 1934 (table 76). 

772 
821 
907 





















































Back figures.—See Annual Report for 1934 (table 75). 
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FEDERAL RESERVE BANK RATES 


RATES ON REDISCOUNTS FOR AND ADVANCES TO 
MEMBER BANKS 




















Rediscounts and advances un- | Advances under sec. 
der secs. 13 and 13a of the 10 (b) of the Fed- 
Federal Reserve Act eral Reserve Act 
Federal Re- 
serve bank a p Rat 

ate in revi- |Rate in 7 vi 

effect on ae be- ous jeffecton <= 

May 1 8 8 rate | May 1 8 

Boston_____-- Feb. 8, 1934 2 244| Sept. 20, 1935 
New York__-__. 14} Feb. 2, 1934 2 2 Oct. 10, 1935 
Philadelphia__ 2 | Jan. 17, 1935 24 216} Nov. 2, 1935 
Cleveland.---- 144| May 11, 1935 2 2 Oct. 19, 1935 
Richmond - -- 2 | May 9, 1935 2% 2'4| Sept. 23, 1935 
Atianta....... 2 Jan. 14, 1935 2% 244| Sept. 14, 1935 
Chicago__._. -| 2 | Jan. 19, 1935 24 2'4| Sept. 20, 1935 
St. Louis......| 2 | Jan. 3, 1935 244|  -244| Oct. 3, 1935 
Minneapolis - _| 2 | May 14, 1935 24 214| Oct. 29, 1935 
Kansas City | 2 May 10, 1935 2% 2\%| Aug. 26, 1935 
Dallas__.....-- | 2 | May 8, 1935 2% 2'4| Oct. 8, 1935 
San Francisco_| 2 Feb. 16, 1934 216 2\9| Sept. 20, 1935 











RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- 





























UALS, PARTNERSHIPS, AND CORPORATIONS 
Advances secured by 
Discounts and advances direct obligations of 
under par. 3 of sec. 13 the United States 
of the Federal Re- (last paragraph of sec. 
serve Act 13 of the Federal Re- 
Federal Reserve serve Act) 
bank EE - nes cal ie 
| , : 
| Rate in Rate in , 
| effect on In effect be- effect on In effect be- 
Saw 1 ginning— May 1 ginning— 
a 6 Aug. 11, 1932 4 | Oct. 20, 1933 
New York...______.| 6 | Aug. 10, 1932 319| Feb. 8, 1934 
Philadelphia_____ 3 6 Aug. 12, 1932 4 Oct. 20, 1933 
Cleveland.__......._- 5 July 24, 1934 344| May 11, 1935 
Richmond _-. 5le| July 16, 1934 4 Feb. 19, 1934 
Atiante........... 5 Mar. 20, 1934 4 Mar. 17, 1934 
RI oe nino ox 6 Aug. 13, 1932 4 Oct. 16, 1933 
St. Louis__... cone} 519} July 10, 1934 4 Feb. 21, 1935 
Minneapolis.__.___- 6 Aug. 10, 1932 419} Apr. 15, 1933 
Kansas City......_-| 5 | July 10, 1934 319) May 10, 1935 
Oe 6 | Sept. 8, 1932 4 | Mar. 12, 1934 
1 
San Francisco . ..___| 6 | Sept. 2, 1932 4 Oct. 19, 1933 
- eam a 
Nore. —Fo or rates on : industrial advances see p. 386. 
BUYING RATES ON ACCEPTANCES 
[Buying rates at it the Federal Reserve Bank of New York] 
| Rate in . 
Maturity effect on In effect be- | Previous 
May 1 ginning— rate 
adie ee OS a FE Ceres 
a 1o| Oct. 20, 1933 1 
ES ae | a do 1 
31-45 days._...._-- ; 1o|.....do | 1 
46-60 days_._____ lo do l 
61-90 days... 2 ES ae | 1 
91-120 days. ipeibsemeneebanne 34 Tae l 
121-180 days BES ROR AE IES Rh. tekuce ee 1'4 


\ 
Note.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1934 (table 51). 
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May 1936 








OPEN-MARKET RATES IN NEW YORK CITY 


[Percent per annum] 





























Prevailing rate on— Average rate on— 
Aver- 
age 
Prime | Prime} Stock- | Stock ex- U. 8. |yield on 
Month or week| com- | bank-| ex- | change call | Treas- | U.S. 
mercial} ers’ | change loans ury 273- | Treas- 
paper, jaccept-| time day bills} ury 
4 to 6 | ances, | loans, offered | 3-5 year 
months} 90 90 New Re- | within | notes! 
days | days newal| period 
1935 
| 
oN See %4 %| 4-1 |0.63/0.64| 0.17 1. 20 
May.-. ak 34 \% 4 . 25 -25 15 1.12 
ae 34 \y% \4 .25 | .25 13 1.14 
July inks egies A \% 4 . 25 . 25 07 1.16 
August____-_-- 34 yy 4 .25 | .25 . 10 1. 23 
September-.__. 34 Vy 4 .25 | .25 . 22 1. 43 
October__....- 34 % y%| .29] .29 20 1.37 
November. -- 34 \% 1 .75 | .7 14 | 1. 29 
December... 34 \% 1 75 | .75 | 09 | 1.26 
1936 | 
January.___.- 34 4 1 75 | .75 | 10 | 1. 21 
February .___- oA \% 1 7 .75 . 08 1.15 
March.._._.. 34 \% 1 75 | .75 ll | 1.09 
re ae 34 Vy 1 75 75 10 | 1.10 
Week ending: 
Feb. 1____- 34 75 1 75 75 | 10 | 1. 22 
Feb. 8____ 34 % 1 .75 | .75 09} 1.19 
Feb. 15... “| Ml 1 75 | .75 08 | 1.16 
Feb. 22. 34 \% ‘= 75 75 07 1.13 
Feb. 29-- 4 % | 1 .75 | .75 <O} a 
Mar. 7..... 34 %| 1 .75| .75 10 1.05 
Mar. 14. “x%| “wl i 75| .75 } La 
Mar. 21. 34 %| 1 75 | .75 2} 1.13 
Mar. 28.__. 34 \% 1 .15 | .75 13; 112 
Agr. 4..... 34 ¥\% | 1 764 a8 11 | 1.12 
Apr. 11___- 34 i 8 75| .75| .10 1.07 
Apr. 18... %) Mi] 1 | .7] .7 09} 1.09 
Apr. 25-- 34 4%; 1 75 | .75 09 | 1.09 
| | 

















1 For description of average and back figures, see p. 317. 
Back figures.—See a ~ Report for 1934 (tables 54 and 55), except 
for average yield on U.S. Treasury 3-5 year notes. 
RATES caanoee CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates] 














Veber 8 other northern 27 southern and 
New York City | and eastern cities | © western cities 
Month 

1934 | 1935 | 1936 | 1934 | 1935 | 1936 | 1934 | 1935 | 1936 
January....| 3.58 | 2.83 | 2.64 | 4.65 | 4.08 | 3.62 | 5.40 | 4.95 | 4.47 
February __| 3.43 | 2.90 | 2.56 | 4.49 | 4.02 | 3.63 | 5.39 | 4.84] 4.51 
March -___- 3.31 | 2.64 | 2.61 | 4.52 | 4.05 | 3.60 | 5.40 | 4.85 4.44 
Te 3.39 | 2.61 | 2.54 | 4.52 | 3.99 | 3.47 | 5.34 | 4.80 4. 40 
May..----- 3.42 | 2.69 |_._._- 4.39 | 3.88 |...... 5.28 | 4.79 |..-_-- 
Se 3.30 | 2.66 |......| 4.30 | 3.78 |_.....) 5.19 | 4.76 |_____- 
PE cisicnnas st) oe 4.15 | 3.87 |..-.-- 5.07 | 4.58 |_- 
August____- 3.33 | 2.67 |_..... es 3 5.05 | 4.63 |.....-. 
September _| 3.26 | 2.72 |_._._- &:i1 5 2 20 1.....4) Boe | OS E-..... 
October_...| 3.28 | 2.72 |_.__-- oe 2%. eee 5.05 | 4.55 |_....- 
November _| 3.22 | 2.77 |_.---- 4.08 | 3.63 |__.--. 4.93 | 4.51 a 
December..| 3.18 | 2.61 |___-. 3.98 | 3.67 |...... 4.92 | 4.55 |_..__. 
































Back figures.—See Annual Report for 1934 (table 57). 














BOND PRICES ' 




















Other bonds 3 
7 Corpo- Corporate 
U.S. t 
Year, month, or date | Treas- | ' 4 poner i 
ury? os 
“pal Indus-| Rail 
ipa. . ndus-| Rail- jy... 
(high- | T°t@! | “trial | road [Utility 
grade) 
Number of issues. 6-11 460 60 20 20 20 
1933 average... ______- 102. 5 84.0 73. 4 69. 2 70. 5 80.6 
1934 average_. 103. 5 96.7 84.5 81.9 83.8 87.8 
1935 average.___- 106.0 | 102.3 | 88.6] 882] 794] 98.2 
| 
1935—April__._____- | 106.8} 100.0} 85.5 | 85.9] 75.0 95. 5 
May...-- 106. 8 101. 2 87.1 87.3 76.5 97.4 
June______- 107.0 102. 2 88.3 87.3 79.3 98. 4 
) ee : 107.3 104, 2 89. 2 88. 5 78.8 100. 2 
Se 106. 5 104. 2 89.9 89.0 79. 6 100.9 
September. 104.7 103. 1 90. 4 89. 4 80. 6 101.0 
October... __- 104.9 101.9 89.8 89.8 78.4 101.0 
November_. 105. 3 103. 5 91.1 90.8 79.8 102. 7 
December. 105, 2 104. 5 92. 5 91.0 83. 1 103. 1 
1936—January _--- 105. 8 106.5 | 95.3 | 92.5] 88.7 104.7 
February. 106. 3 107.8 97.2 93. 0 93. 6 105. 1 
March..____. 106. 6 108. 4 96. 6 92.1 92.7 105. 1 
Ageh...<..2. 107.0 107.9 95.9 91.2 91.6 104. 8 
|  ) Se Cae 107.9 96.3 91.8 92.0 105.0 
Arve. &..... 107.0 108. 4 96.4 91.6 92.7 104.9 
Apr. 15_- 107. 1 108. 1 96. 2 | 91.5 92.1 104.9 
2 -—_—_aee aX 108. 1 95.7 | 90.9 91.4 104.9 
\)\ < Seeeeeern mp 107.1 94.5 90. 2 89.2 104.2 

















1 Average prices. Monthly data are averages of daily or weekly figures. 

2 Revised series, including Treasury bonds due or callable after 8 years. 
For description of average and back figures, see p. 317. 

3 Prices derived from average yields. 

4 45 corporate and 15 municipal. 

Source.—U. 8. Treasury bonds, based on price quotations from Treas- 
ury Department; for other bonds, Standard Statistics Co. 

Back figures.—See Annual Report for 1934 (table 93), except for U. 8. 
Treasury bonds. 


BOND YIELDS! 

















Munic- Corporate, by ratings 4 
Year, month, or | U. S. ipal 3 S 
date Treas- | (high- 
ury ? | grade) Aaa Aa A Baa 
Number of issues_- 7-11 15 30 30 30 30 
1933 average... -____- i 331 4.71 4.49 5. 23 6. 09 7. 76 
1934 average_______- | 3.10 3.95 4.00 4.44 5. 08 6. 32 
1935 average_____-_- | 2.70 3. 16 3.74 4.13 4. 62 5. 81 
1935—April __.__--- 2. 64 3. 25 3.72 4.19 4.75 6.14 
a 2. 61 3. 27 3. 74 4.18 4. 66 5.99 
=e 2. 61 3. 25 3.72 4.18 4. 62 5. 86 
(ae 2. 59 2. 95 3.7 4.15 4. 54 5.77 
August__....- | 2.66 2. 87 3.77 4.15 4. 57 5. 69 
September - __ 2.78 3.08 3. 80 4.11 4. 56 5. 62 
October ___._- } 2.77 3. 16 3.79 4.10 4. 57 5. 63 
November.._| 2.73 3. 02 3.75 4.03 4. 53 5. 50 
December..._| 2.73 2. 97 3.72 3.97 4. 44 5. 37 
| 
1936—January-.-.. -- | 2.68 2. 93 3. 66 3. 85 4.31 5. 10 
February . --. 2. 62 2. 86 3. 62 3.80} 4.24 4.93 
March....___- 2. 54 2.78 3. 61 3.77 4. 23 4.99 
Aget.........1 2&8 2. 76 3. 60 3.79 4. 26 5. 04 
, } | 2. 52 2.77 3. 60 3.77 4. 25 5. 04 
Apr. 8_.....-- | 2.50 2.76 3. 58 3. 78 4.24 4. 98 
Ape; 16_...... | 2.50 2.7 3. 59 3.79 4. 26 5. 01 
, SSeS } 2.51 2.75 3. 60 3. 79 4. 26 5.05 
\\ % See |} 261 2.77 3. 60 3.81 4. 29 5.14 




















1 Monthly data are averages of daily or weekly figures. 

2 Average, computed by Treasury Department, of yields ‘of all out- 
standing Treasury bonds due or callable after 8 years. 

3 Standard Statistics Co. 

4 Moody’s Investors’ Service. 


Back figures.—See Annual Report for 1934 (table 94). 
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STOCK PRICES ' 


| Preferred} Common stocks (index, 1926=100) 
































| stocks | are ed 
Year, month, or date | (indus- | 
\trial high-| ,,, | Indus-| Rail- | ,;,.; 
grade) ? | Potal | trial | road Utility 
= } = 
| | 
Number of issues_________| 20 421 | 351 33 37 
1933 average. . 104.8 | 63 66 33| 78 
1934 average__- 120.7 73 | 81 42 69 
1935 average... 133. 8 78 || 91 34 72 
i 
1935—April___ 132. 2 68 || 79 29 59 
May..... | 134.8 73 | 86 31 | 65 
June___- cc) ae 76 || 88 33 | 70 
July__.__- | 134.8 79 || 92 34 | 74 
August | 135. 4 83 || 95 36 | 82 
September 135.0 85 || 98 37 | 82 
October. ’ 134.8 86 || 100 35 | 82 
November 136. 9 94 || 108 38 | 91 
December. 137.0 96 |; 110 41 | 92 
1 | 
1936—January __- 137.3 102 } 116 45 | ay 
February. 138.7 107 ! 122 50 | 103 
March. ___ 139.6} 109 || 125 49} 108 
April___- 138.8 | 107 l 123 48 | gy 
| | 
Apr. 1 139. 1 109 || 126 49 | 102 
Apr. 8___- 139.3 111 } 127 50 103 
[oe 138.8 109 | 126 50 | 102 
Apr. 22..... 138. 8 106 | 122 48 | 99 
Apr. 2... 138. 2 98 || 113 43 a1 
1 Monthly data are averages of daily or weekly figures. 
2 Average derived prices. 
Source.—Standard Statistics Co. 
Back figures.—See Annual Report for 1934 (table 93). 
CAPITAL ISSUES 
{Long-term; i. e., 1 year or more. In millions of dollars] 
Ae ERO LO AAI CEE TIN . a 
New issues 
| Re- 
| fund- 
Domestic | ing 
Total |-— oe. ’ | issues 
Year or month | (do- | Corporate B.A 
mestic State For- and 
and ' —. i eign fag 
BA Total ! nici. Bonds eign) 
8 nal and |Stocks 
I notes 
1926 | 6, 314 || 5,189 | 1,344 | 2,667 | 1,087 | 1,125 1, 046 
1927 _- | 7,556 || 6,219 | 1,475 | 3,183 | 1,474 | 1,337 2, 220 
1928 __ | 8,040 || 6,789 | 1,379 | 2,385 | 2,961 | 1, 251 1, 858 
1929__ 10, O9r || 9,420 | 1,418 | 2,078 | 5,924 671 1, 422 
1930 , 909 , 004 | 1,434 | 2,980 | 1, 503 905 7ll 
1931_ | 3,089 || 2,860 | 1, 235 1, 240 311 229 949 
1932_ 1, 194 || 1, 165 762 305 20 29 538 
1933 _. 720 708 483 40) 120 12 344 
es 1, 386 || 1,386 803 144 35 0 826 
1935 1, 438 || 1, 438 834 334 69 0 3, 284 
1935—April_____- 90 90 oF 17 5 0 413 
= 86 86 41 39 6 0 384 
June-_.__._- 58 58 44 14 0 0 454 
July......- | 134|| 134 79 27 28 0 510 
August____- 152 152 36 29 @) 0 284 
September - 177 177 32 42 3 0 259 
October ___- 144 144 56 7 3 0 217 
November. 116 116 82 30 3 0 261 
December__| 231 231 124 48 19 0 226 
| 
1936—January_...| 122 115 50 61 4 7 287 
February__| 107 107 89 4 10 0 195 
March. _- 130 130 60 46 13 0 638 
pe 213 | 177 49 102 26 37 843 
‘ 























1 Includes publicly offered issues of Federal land banks, Federal in- 
termediate credit banks, Federal Farm Mortgage Corporation, and 
Home Owners’ Loan Corporation, not shown separately. 

2 Less than $500,000. 

Sources.—For domestic issues, Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 

Back figures.—See (for figures of new issues—annual and quarterly 
basis) Annual Report for 1934 (table 92). 
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TREASURY FINANCE 
UNITED STATES GOVERNMENT DEBT 


VOLUME AND KIND OF SECURITY 
{In millions of dollars] 












































Interest bearing Non- 
Total ne a inter- 
End of period| (gross oes est 
debt) Total || Bonds | Notes : — Bills on x 
June 1932__.__| 19, 487 || 19, 161 14, 250 1,465 | 2,831 616 326 
June 1933__.._| 22, 539 |} 22, 158 || 14, 223 4,780 | 2, 200 954 381 
June 1934____. 27,053 || 26,480 || 16, 510 6,932 | 1,635 | 1, 404 573 
1935 
pe 28, 669 || 27, 766 || 15,394 | 10, 236 158 | 1,978 904 
May..___.-.-| 28, 639 || 27,738 || 15, 157 | 10,471 157 | 1,953 901 
June______...| 28,701 || 27,645 ||} 14,936 | 10, 501 156 | 2,053 1, 056 
, . : 29, 123 || 27,923 || 14,576 | 11,065 254 | 2,028 1, 200 
August___..._| 29,033 || 27,956 || 14,715 | 11, 036 252 | 1,952 1, 076 
September___| 29,421 || 28,432 || 14,300 | 11,929 251 | 1,952 989 
October._.__- 29, 462 || 28,380 || 13,998 | 11,929 250 | 2,204 1, 081 
November___| 29, 634 || 28,617 || 14,008 | 11, 957 249 | 2,404 1,017 
December ___| 30, 557 || 29, 596 || 14,672 | 12,274 247 | 2,404 961 
1936 
January_....- 30, 516 || 29,618 || 14,688 | 12, 272 254 | 2,404 899 
February ____| 30, 520 || 29,646 |} 14,714 | 12, 270 258 | 2,405 874 
March.___..- 31, 459 || 30, 591 15,981 | 12, 400 258 | 1,953 868 
TOT 31, 425 30, 601 | 16,005 | 12, 383 259 | 1,953 1 $25 











MATURITIES 
{In millions of dollars] 
Interest-bearing debt outstanding Apr. 30, 
1936 
. | Certif- ; 
Total || Bonds!| Notes fcates Bills 
eee aeaitioaen 30, 601 16,005 | 12, 383 259 1, 953 
Obligations maturing: 
Before July 1, 1936 _._____- cf , + es 400 
July 1-Sept. 30, 1936_____- a) =a 3 eee 701 
Oct. 1—-Dec. 31, 1936 _____- 1, 009 | os iakenahdi  * See 651 
Jan. 1-Mar. 31, 1937__...-- 4 A ee 200 
Apr. 1-June 30, 1937__.___- | See | 8 SSE See 
July 1—Dec. 31, 1937_...__- 2 aaa SO eae 
SES eee So | 3 ot SEs, eee 
ee eee 4 ) See i fee eee 
Se ee Oe fxn sonsce ‘39 SSR re 
a a 1, 511 834 ae 
SR ee ae 898 ee Sa ae 
BTR ESE er 1, 401 hy Ee eR a 
REE re 1,519 i 3 PSE SOE oe Sipe 
RE ae 1, 697 A ¢ See See See 
Ee Sere. 1, 036 | SS Cees Se 
2 ae 8, 235 ly ee bai: Ses 
Other obligations ?_________- 1,118 6 473 | een 























1 Includes $454,000,000 of Government liability for retirement of 
national bank and Federal Reserve bank notes, as a result of deposit 
of funds by banks; this compares with $815,000,000 on July 31, 1935, 
and $639,000,000 on Apr. 30, 1935. 





SUMMARY OF TREA 


[On basis of daily statement of United S 


1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; postal-savings bonds only issues callable before 1940. 

2?Includes United States savings bonds and such issues as postal- 
savings bonds and notes, retirement-fund notes, and adjusted-service- 
certificate series, in which special funds are invested. 


SURY OPERATIONS 


tates Treasury. In millions of dollars] 





General and special funds 














aided visio akeibatisda tata ane ns a eae i = Trust 
Receipts | Expenditures ? counts, wountenn, 
al = PT Gray ee lites aba shay; io i — excess period 
Period Mis- | General 2 Recovery and relief * ceipts of re- 
cella- | rae Rea (+) or + pel 
In- | neous| ay ex- ah eon renews 


Total || come | inter- Total 
| 
| 


pendi- 




















oe other ! Inter- dhl . | pendi- |General 
ae nl est on ool Total || Relief a Fe ‘ us tures | fund | Gross 
= public} Othe S| ovner (—) | balance} debt 
debt 
Fiscal year ending June: 
Sa 746 858 475 | 4,681 Ae ee BB ER eS, Cees 8 —2, 602 —5 +445 | +3, 052 
Ee ee FS 818 | 1,470 828 | 6,745 757 | 1,984 | 4,004 || 1,844 645 | 1,515 |—3, 630 +835 |+1,720 | +4, 514 
1035__... os ...| 3,800 || 1,099 | 1,657 | 1,044 | 6,802 821 | 2,327 | 3,655 || 2,342 | 1,020 292 |—3,002 | +613 —741 | +1, 648 
10 months ending: 
April 1934__________]| 2, 488 605 | 1, 220 662 | 5,470 617 | 1,623 | 3, 231 || 1, 545 451 | 1, 234 |—2, 982 +834 |+1,432 | +3, 580 
April 1935___.._..__} 3,091 822 | 1,383 886 | 5,520 678 | 1,958 | 2,884 |} 1,907 860 117 |—2, 430 +167 —647 | +1,615 
April 1936 Sateuta 3, 331 1,081 | 1, 688 562 | 5, 582 610 | 2,228 | 2, 744 933 | 1, 522 289 | —2, 252 +128 +601 | +2, 725 
1935—April_....__- sinlane 228 29 116 83 611 118 213 79 192 45 43 —383 +21 —5ll —149 
May... 7 —-- 246 23 137 86 542 24 181 336 178 7 81 — 296 +348 +22 —30 
sone...... Net oy 464 254 138 72 740 119 197 425 258 82 85 | —277 +99 | —115 +63 
ES OY 279 23 165 91 673 | 8 318 347 114 88 146 —394 —77 —52 +419 
SSS oe 299 24 219 56 508 | 7 193 289 158 6 9 139 —210 —17 —314 —87 
September__________ 421 231 143 47 563 101 217 245 142 87 16 —143 +78 +324 +389 
Ootoner......<...<.- 235 30 153 53 624 104 234 286 145 123 19 —389 +23 —325 +40 
November_________- 234 19 142 74 487 10 216 262 127 130 4 — 253 +42 —39 +17: 
December..........| 434 228 153 52 591 107 237 247 97 148 2 —157 +8 +77 +923 
1936—January............| 228 | 35 138 55 456 19 197 241 od 225 6 49 —228 +64 —205 —41 
February __- aa 43 132 43 496 31 164 301 43 218 40 —277 +37 — 237 +3 
ten 752 412 291 48 570 131 226 214 ll 254 6 51 +181 —22 |+1, 099 +939 
EE ihn cicetimceocs 231 36 152 43 614 72 228 314 33 259 22 —383 -—7 —424 —34 


















































1! Includes processing taxes, customs, and miscellaneous receipts. 


2 Excludes public-debt retirement. 


5 Prior to July 1933, recovery and relief expenditures included only net expenditures of the Reconstruction Finance Corporation; other items 
subsequently classified as recovery and relief expenditures were included in general expenditures. 


‘ Includes expenditures classified by the Treasury as agricultural aid, 
expenditures of the Reconstruction Finance Corporation. 


aid to home owners, and miscellaneous, which includes direct loans and 


__ § Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against 
increment on gold (other than for retirement of national-bank notes), and beginning June 1935 transactions in checking accounts of certain special 


governmental agencies whose balances were transferred on May 31, 1935, 


to these accounts. 6 Excess of credits. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MARCH 31, 1936 


(Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 

































































































































































Financed wholly from Government funds || Financed ees *~ Government Total Total 
ti ee: Sees ene H E. 
| ; | | | | 
Recon- | Com- Publie | Agricul- | Farm Other Home 1} 
|struction| modity | Works | tural | mort- farm mort- || Mar Feb Mar 
| Finance| Credit | Admin-| credit | Other|| gage | credit gage | Other |} 4) 1936 | 29, 1936 | 31, 1935 
Cc pe | Corpo- istra- | institu- | institu- | institu- | institu- " ti dita 
| ration | ration | tion tions tions tions | tions | 
oe eS be RFE OES ee er = Pee Se. ee ee) a) ee 
| | | | = 
ASSETS | i | 
| | 
Loans and preferred stock: | 
Loans to financial institutions __| id J isedbaa kana Aeacocees 1 |}. 103 | 4 578 630 856 
Preferred stock, ete________- > SR EP EA (@) |] | 3 856 869 87 
/ RISE SEE ERS ERISA SEL TERRES BF! ; ‘ 2, 952 |_- 2,952 | 2,943 2, 569 
Farm mortgage loans____.._____|_....-.--}-- a Pe ane ...--|| 2,943 e Ras 2,943 | 2,932] 2,764 
Other agricultural loans______ 22 |  ) Gee 40 140 ||_.-- 208 |} (@) || | 707 696 444 
All other loans_..._-_.__-__- | ee a 1 , Sees Se enna Bei || 1,137 | 1,124] 1,029 
Total loans and preferred 
had adda anak istanen«nk 2, 167 298 138 40 316 | 2, 943 208 3, 060 4 || 9,173 9, 194 8, 534 
MARRY aa aR aie oe eee aa 3 | alee te ss 3 89 | 91 22 99 28 || 340 363 339 
United States direct obligations..__.|_______- eres aera? 3 24 || 40 93 9} 301|| 470 460 469 
Obligations of Government credit | 
agencies: | | 
Fully guaranteed by U. S______|..-..__-- ere f-canswons | | ee } 2 85 9 101 || 216 217 215 
SMR Da ilo eae 25 2 | Ob Be a ee 27 28 49 
Production credit association class 
(a eae Bet ene |---------| i. ER eae | Eee a 7 74 75 
Accounts and other receivables - ___- 31 | | BEES 2 13 |} 136 68 4|| 268 269 159 
All other assets.__................- 4} @) | 16} () 112 || 140 Q) | 3130] 5|| 489 466 363 
i || ——_- NE ee eee 
Total assets other than inter- | 
BE Pakiccadanntichacnddaipaieaad 2, 205 | 312 | 153 166 638 |) 3, 351 | 411 | 3, 375 44 1,055 | 11,072 10, 204 
—___ | —__ — OO a em ra een ——____—— 
ee = oe wees es, pees eee Ge, 4s cae Wee 
LIABILITIES | ] | } 
| | | | } 
Bonds, notes, and debentures: | 
Guaranteed by United States__. - fee Kae ore eee wan Ree ’ 4 3,018 4, 676 4, 662 3, 658 
| | ae he? () |} 21,215 155 5 (‘) 1, 375 1, 364 1, 789 
Other liabilities (including | reserv es) | 31 | (1) 3 24 135 : 110 26 332 317 238 
Total liabilities other than | | | | 
interagency ?__............- i. l5 er 3 24 || 2.757} 158 | 3,133 26 || 6,383 | 6,343 | 5,684 
= a) = ___ =" ___ 
Excess of assets over liabilities, ex- | } 
cluding interagency transactions. |} 1,923 311 153 162 614 594 254 243 419 4, 672 4, 728 4, 520 
Privately owned interests__ ail 5 SEES SRE STN SMe | 148 2} 28 166 || 344 343 333 
|_—_—$— |] —$—— | |_| —___ |} —___ . |__| _—__|—___ 
U.S. Government interests...| 1, 923 | 311 | 153 162 614 | 446 252 | 214 253 || 4,328 | 4,386 4, 187 
1 Less than $500,000 2 Excludes $760,099,099 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 
3 Includes $82,000,000 of unclassified assets of Federal savings and !oan associations. 
4 Includes unissued bonds covering loans in process. 
Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220. 
RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
{Amounts outstanding. In thousands of dollars] 
Apr. 30, | Oct. 31, | Nov. 30, | Dee. 31, | Jan. 31, | Feb. 29, | Mar. 31, | Apr. 30, 
1935 1935 1935 1935 1936 | 1936 1936 1936 ? 
Loans to financial institutions__ 706, 907 561, 547 533, 769 524, 127 497, 289 474, 596 423, 061 1 410, 383 
Loans on preferred stock of banks and insurance ‘companies. 48, 327 48, 054 47, 880 47, 909 47, 573 46, 730 46, 820 46, 053 
Preferred stock, capital notes, and debentures. ..-----| 869,219 | 878,686 | 879,348 | 871,760 | 877,679 | 861,749 | 850, 986 851, 620 
Agricultural loans ES EE ES ce) SE Le ee 21, 463 22, 669 22, 524 22, 246 21, 994 21, 910 21, 873 8, 623 
Loans to railroads (including receiv vers) RE ES 386,612 | 412, 805 412, 765 396, 250 | 393,712 390, 202 389, 239 394, 168 
Loans for self-liquidating projects___...._....-...-.-.---.--.-- 134, 507 | 169,498 | 174,373 147, 563 154, 947 156,592 | 160,951 164, 891 
Loans to industrial and commercial business 14, 652 34, 623 37, 335 40, 013 43, 686 46, 488 48, 287 50, 194 
Loans to drainage, levee, and irrigation districts_....._..___- 23, 507 43, 086 45, 488 50, 025 51, 790 51, 853 53, 420 54, 713 
Other loans CE a RPS A ek Erno 76 1, 973 1, 947 2, 283 1, 858 3, 876 3, 917 3, 587 
Securities purchased from Public Works Administration___- 15, 282 102, 562 115, 238 154, 001 124, 689 154, 242 151, 593 143, 838 
Total loans and investments, other than interagency __|2, 220, 553 |2, 275, 503 |2, 270, 669 |2, 256, 177 2,: 215, 216, 2, 208, 238 |2, 150, 148 | 2, 128, 071 
Loans to Federal land banks.___..............-.-.-.-----.-- 70, 474 52, 046 50, 108 45, 074 35, 819 35, 215 34, 723 34, 365 
Loans to Commodity Credit Corporation.______..________-- 49,156 | 263,746 994 | 267, 541 297, 091 297,449 | 297,279 291, 961 
Capital stock of, and loans to R. F. C. Mortgage Co_______- 10, 000 12, 477 13, 555 14, 721 15, 523 15, 952 16, 725 17, 623 
Preferred stock of Export-Import banks___...______________- 12, 500 10, 000 10, 000 10, 000 10, 000 10, 000 10, 000 10, 000 
Total all loans and investments____.......__......--.. 2, 362, 683 |2,613,772 |2, 610, 324 > 593, 513 |2, 573, 649 |2, 566, 854 (2, 508,875 | 2, 482,020 
» Preliminary. 1 Includes $155,000,000 of loans for distribution to depositors of closed banks. 
Norte.—For explanation of table and back figures, see April BULLETIN, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 












































: Federal intermediate 
| Farm mortgage loans | ‘credit bank loans to Loans to cooperatives by— 
y and discounts for— 
| T . 
| — Produc- | Regional Emer- 
End of month cultural Other | | tion credit Seas erop and Banks for | Agricul- 
: | Land | credit cor- | financing | associa- | ‘it corpo. | drought | Federal | cooper- | — tural 
Federal Bank | Porations, | institu- wens rations loans inet atives, | Market- 
land banks | Commis- production tions, mediate including ing Act 
7 sioner credit as- except credit Central | revolv- 
” sociations, | coopera- banks Bank ing fund 
and banks tives _ aa 
for cooper- 
atives 2 
1933— December____-__- 1, 232, 707 70, 738 73, 263 60, 989 27 144, 636 89, 811 15, 211 18, 697 157, 752 
1934— December______-- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 110, 186 33, 969 27, 851 54, 863 
1935—March._......_ .____-- 1, 974, 952 686, 606 115, 281 54, 442 81, 685 79, 988 134, 597 31, 873 28, 025 49, 880 
ea 1, 975, 737 696, 834 124, 315 55, 832 93, 025 78, 351 161, 178 30, 050 30, 119 49, 761 
May... 1, 998, 228 716, 243 129, 954 56, 897 101, 269 re 192, 476 26, 420 31, 741 47, 456 
June.__. _ ie ..-| 2,016, 825 733, 489 | 130, 559 57, 759 106, 72, 765 196, 250 10, 028 23, 937 49, 422 
ea ...-=<- ‘ ...| 2,023, 859 742, 897 128, 851 58, 864 110, 030 68, 670 196, 732 5, 023 25, 037 49, 196 
August__._. ‘ 3 2, 036, 067 754, 502 | 125, 137 58, 761 109, 020 64, 582 195, 943 5, 539 31, 455 46, 497 
September___.___ 2, 047, 390 765, 319 115, 426 55, 661 101, 427 59, 225 192, 182 4, 755 43, 140 46, 714 
October___- A ...| 2,058, 693 777, 214 | 100, 634 49, 114 92, 573 51, 656 182, 678 4, 084 48, 179 46, 074 
November_..__- | 2,065, 620 785, 898 | 100, 343 46, 867 91, 522 46, 220 175, 438 3, 221 51, 246 , 688 
December | 2,071, 925 794, 726 | 104, 706 46, 490 , 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1936—January_. we ..| 2,066, 308 802, 782 105, 457 46, 045 96, 240 41, 489 170, 072 2, 241 46, 566 44, 286 
February _.. | 2,058, 512 810, 811 | 110, 806 46, 679 103, 002 40, 510 168, 700 2,117 42, 720 44, 155 
March... __- | 2,059,978 | 817,899 122, 849 48, 045 116, 392 39, 617 167, 826 2, 074 41, 083 44, 306 





! Does not include loans by joint stock land banks, which are now in liquidation. : 
2 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 


production credit associations are discounted with the Federal intermediate credit banks. 


3 columns under those headings. 


FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 


{Loans in thousands of dollars] 


Home mortgage loans by— 








| Federal savings and loan Federal 
| associations ? home 
| 5 Ss -  — 
End of month | Home | bank 
| Owners’ | Number of | Loans reported | loans to 
| Loan Cor- | associations |_ _____ | member 
| poration || ____ x institu- 
New |Convert-) tions 3 
Re- | associ- | ed asso- 
| Total | port-| ations | ciations | 
| ing 
1932—December.._|_-.....-.-- sec c 838 
1933— December ._ | _ 105, 920 59 7 Ce BARE 85, 442 
1934—December.__| 2, 196, 988 639 455 | 10, 758 58, 976 86, 658 
1935—March._...__| 2, 539, 408 752 572 | 18, 699 93, 910 72, 637 
April......__| 2, 578, 883 778 613 | 20,800 | 112,847 74, O11 
a 2, 620, 119 808 623 | 24,081 | 123, 741 75, 836 
June........- 2, 660, 677 851 655 | 27,070 | 138, 129 79, 233 
July_.....___] 2, 702, 247 894 691 | 32,850 | 146, 161 80, 877 
August_..___| 2, 747, 022 922 758 | 37,345 | 192, 959 86, 025 
September __| 2, 788, 203 949 828 | 44,072 | 219, 980 90, 432 
October ____- 2, 838, 086 979 851 | 53,362 | 239, 263 95, 595 
November __| 2,886,013 | 1,002 851 | 54,703 | 240,777 97, 089 
December___| 2, 940,029 | 1,023 881 | 60,103 | 255, 580 | 102, 795 
1936—January -.__- 2, 984, 438 | 1,044 898 | 60,457 | 269, 186 | 102, 800 
February____| 3,014, 423 | 1,061 898 | 64,092 | 272, 554 | 102, 942 
March....... 3, 040, 137 | 1,078 | 7896 |»70, 112 |»270,793 | 103, 358 























» Preliminary. 

1 Loans closed. 

?No monthly reports prior to September 1934; they now exclude 
largely new associations recently chartered and inactive associations. 

3 Includes loans to Federal savings and loan associations, all of which 
are members, and a negligible amount to others than member institutions. 


The amounts in this column are thus included in the 


Such loans are not always discounted in the same month in which the original credit is extended 


OBLIGATIONS FULLY GUARANTEED BY 
THE UNITED STATES! 


AMOUNTS OUTSTANDING, BY AGENCIES 


} {In millions of dollars] 








| 
Federal Home Recon- 
Farm Owners’ | struction 
End of month Total || Mortgage! Loan Finance 
Corpora- | Corpora- | Corpora- 
tion tion 2 tion 3 
1933—December_____- Dek 180 } ree) Dee 180 
1934—September- 1, 875 733 896 246 
Oe 2, 596 805 1, 543 248 
November. 2, $23 878 1, 695 249 
December. 3, 063 980 1, 834 249 
1935—January.__-___- 3, 300 1, 041 2, 009 250 
February 3, 480 1, 089 2, 140 251 
SSW Ree ees 3, 590 1, 124 2, 215 251 
a a 3, 660 1, 154 2, 256 250 
SSA Rees 3, 728 1, 188 2, 290 250 
June___. 4, 123 1, 226 2, 647 250 
eee 4, 205 1, 274 2, 682 249 
| Se es 4, 248 1, 282 2,716 250 
September ...__._______- 4, 369 1, 368 2, 748 253 
| RE ee 4, 421 1, 382 2, 786 253 
November. 4, 460 1, 387 2, 819 253 
December... ._....-.-- 4, 494 1, 387 2, 855 252 
1936—January__...........--- 4, 562 1, 399 2,911 253 
re 4, 630 1, 407 2, 970 253 
cas 25s cance 4, 654 1, 407 2, 995 252 

















1 Principal amount of obligations guaranteed as to interest and princi- 
pal. 
2 Excludes obligations guaranteed as to interest only. 

§ Excludes obligations held by U. S. Treasury and reflected in the 
public debt; includes notes given in purchase of gold which were retired 
in February 1934. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average = 100. 
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The terms “adjusted” and ‘“‘unadjusted”’ refer to adjustment for seasonal variation] 














Construction contracts awarded (value) ? 






























































| 





Fac- | 

















Industrial production ! * 
as ] ‘. ee to ee ee anne pe rans | tory | ane tg Waste 
" . ’ pad ployment? | pay oadings 4 e 
Year and Total | —— Minerals Total | Residential | All other rolls 3| , com- 
month | | mod- 
a oat ox FURS EN ert ee ome ees CG 
Unad-| Ad- || Unad-| Ad- | Unad-| Ad- | Unad-| Ad- || Umad-| Ad- | Unad-| Ad- Unad-| Ad- | Unad- Unad-| Ad- | Prices® 
| justed |iusted|jjusted justed| justed |justed| justed |justed | justed |justed justed \justed justed |justed| justed | justed justed 
Di ape ae Ma ane Sa GIO, DAE eH i) pean ae ae VEN CLS —— 
1919_- 83 84 |.- 77 | 63 | 2 ah.....t | 107 97 | 84 | 139 
1920__. 87 | 87 89 | | 63 30 | 90 | 108 | 117) 91 | 154 
1921__- 67 67 70 |_. | 56 | 44 65 82 | 76 79 98 
1922__ 85 | 86 |_- 74 |_- | 79 | 68 | | 88 | a 91 |__ 81 | 87 | 97 
1923__ 101 101 105 |.-.-.-| & | 81} | 86} 104 | 103 | 100 | 101 
1924. 95 | 4 96 | | 94 } 95 [22-2] oa | 97 |. 9% | 97 98 
1925. 104 | 105 99 |......| 122 124 |_..._.| 120 99 101 103 | 104 
1926_. 108 108 108 | | 129 } 121 | | 135 | 101 | | 104 106 | 100 
1927 106 | _- 106 107 | | 129 |} 117 | 139 | 99 |. | 402} 103 | 95 
1928. il 112 | 106 | | 135 1 126 142 | 99 | 102 103 97 
1929_. 119 |. | 119 | 115 | 17 | || 87 142 105 |. 109 106 95 
1930. 96 | | 95 99 | |} 92 | | 50 | 125 | es 92 | 86 
1931 81 | 80 84 | | 63 | 37 | 84 | 77 |......| 68| 7% [= 
1932 64 63 71 | 28 i} 13] 40 @j......| @| & 65 
1933. 76 75 82 | 25 | | 01 | 37 69 | | 49} 58 66 
1934. 79 |. 78 | a. oe | 12 | 48 79 | | @h ee. 75 
1935 90 |. 90 |------| | a: See Sa es a | safc} | @3 | 80 
| | | | | | | 
1933 | | 
| | | } | | | | | 
March_- 60 | 59 || 58 56 74 81 14 14 || 8 | 8 18 18 | 59 59 | 37 48) 50} 60 
April___- 67 66 || 68) 65 65 | 73 16 4]| 10 19 17 60| 60; 39 51} 53 60 
May.. 79| 78|| 80} 7 77 79 19 16 |} 13] WU 24 20 63| 63) 43) 55) 55 63 
June. 91} 91]| 92) 93 83 | 85 21 18 | 4) 13 27| 23 67} 67) 47| 61 62 65 
July_- 96} 100|| 97} 102 90} 91 2 21|; 13] 13 32] 28 72| 73| 51| 66) 65 69 
August - 90} 91 || 89] 91 95} 91 25} 24]) 12] 12 36.| 33 76| #77) S| 65) 61 70 
September 85 | 84)|| 84 83 | 94 87 30 30 |} 12 12) 45 45 80 78; 59] 68] 60 71 
October. | 78 76 || 76] 76 89} 81 35} 37] 12 12} 583] 57 80; 78| 59 66 | 58 | 71 
November | 72| 721 70 70 85 82 42 48 || 12 13 | 66 76 76 76 56 | 60 59 | 71 
December | 69) 75] 67 73 81 86 45 sv} ou 13 73 93 75 75 55| 56] 63) 71 
1934 } | 
nT | | 
January _- 77| 7|| 75| 76| 986] s8| 4] 49] 10| 12] 64| go] 73] 75| S| 58] o8| 72 
February 83 | 81 || 82 80 89 92 38 44|) 10 12 60 70 78 78 61 61 64 | 74 
March -| 87] 84]} 86] 82 91 | 100 33. | 33 12) 1 50 | 51 81} 81| 65) 63] 66 | 7 
April_- 88} 86 || 89} 85 81 90 36} 32)| 14 12 54 48 82} 82} 67] 60] 62] 73 
May.... 89} 86 || 89] 86 86] 88 32} 26|| 13 11 47| 38 83 | 83, 67) 63} 63 | 7 
June.....__-| 84| 84|| 84| 83 $6 7 31| 2/|| 13} 12 46| 38 81| s2| 65| 64| 64| 75 
daly... | 73 76 || 71 74 84 84 30| 27|| 12 12 44] 39 79} 80) 61/ 63) 61 75 
August __- | a ee 72 83 | 80 2% | 27/|| 10 10 43 | 40 90| 79] 62 63 | 59 76 
September ae oe ee St} & 30} 29]) WU 11 45| 44 76| 74) 58| 67| 59 7 
October........| 75] 74]| 73 72 87 | 81 29] 31]| 12 12 43) 46 ai 7 61 64 57 | 7 
November... _- 7 75 || 73 74 84 81 28 31j) 11 41 48 77 77 | 60) 60 59 7 
December.....| 78| 86 || 76] 85 85 | 90 25] 31 | 10 12 36| 47; 78] 79 63} 56| 64] 77 
1935 | ! 
| 
January.......| 88] 91/|| 88] 9% gl 4 22| 27} 10 12 32} 39] 7] 81 64 58 | 64 7 
February __-_- 91 89 | 91 8S 92 96 24 28 || 13 14 33 39 | 81 2 69 61 65 80 
March... 91 88 || 91 86 90 | 97 2 | 26 16 16 34 | 35 | 83} 83] 71 62] 65 7 
April 89} 86|} 91 86 79 | 87 30 | 27 22 18 38} 33 83 2} 71] 50] 61 80 
May.... 87] 85|| 87] 84 88 | 89 31 2 25] 21 39} 32] 81 81} 69| 61 61 80 
June____- 86} 86|| 84| 84 97 | 98 35} 30 26} 24 43} 36] 80| 80] 66 63 | 63 80 
i ia ae 83 | 86 84 a4 39} 35 25| 25 50} 43| 80) 81] 65} 60] 58 7 
August ___- 87} 87]| 87] 89 85 | 81 40 | 38 24) 24 54] 50; 82] 82] 70 64} 60 81 
September.....| 9 | 90 || 89/ 91 92 7 44 43 25| 25 59| 58| 84] 82] 7: | 70} 62 81 
October... | 97] 95|| 96} 95) 100] 93 45| 48 25| 25 62| 66| 85| 84 | 75| 73] 64 81 
November.....| 97 | 98 || 98| 98 95} 92 53 | 60 25| 26 76| 88| 85] 85 75 | 67] 66 81 
December.....| 96 | 104 96 | 104 96 | 101 53 | 67 22| 26 79} 101; 85} 86| 77] 62) 7 81 
| | | | 
1936 | | | 
| | | } 
January -_-_-- | *95| 98/| 95] 97] +99] 103 50} 61 21} 25 73| 90} 83| 85] 72] 6 7 81 
February -___- | 95] 9 93 | 91 106 | 110 44 52 22| 25 62| 73 83 | 84 72| 65] 70 81 
March.........| 796 | P93 || »97 | 793 89 95 | 247) P47 P27 | »26) 763) P65 | S4 s4 76 | 62 66 80 
\ 
» Preliminary. r Revised. 


* Average per working day. 


| For indexes of groups and separate industries see pp. 401-402; for description see BULLETIN for February and March 1927. 


2 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358. 


8 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 


description and back figures see BULLETIN for May 1934, pp. 270-271. 
employment compiled by F. R. Board of Governors see BULLETINS 
groups and separate industries see pp. 403 -404. 


4 For indexes of groups see p. 370. 
abor Statistics; 1926= 100. 


5 Index of Bureau of 


Index numbers for groups of commodities (also data by weeks) are given on p. 400. 


Back figures.—See Annual Report for 1934 (tables 95 and 100). 


For description and back figures for the seasonally adjusted index of factory 
for June 1934, pp. 324-343, and December 1935, p. 888. For current indexes of 
Underlying figures are for pay-roll period ending nearest middle of month. 
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1 Including both domestic and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


FEDERAL RESERVE BULLETIN May 1936 
MERCHANDISE EXPORTS AND IMPORTS 
(In millions of dollars] 
Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1932 1933 1934 1935 1936 1932 1933 1934 1935 1936 1932 1933 1934 1935 1936 
| EE ee ae ee ees 150 121 172 176 198 136 96 136 167 187 15 25 37 ril 
Se a ee ee 154 102 163 163 182 131 84 133 152 193 23 18 30 11 —il1 
|| ER Ae a, ie ees 155 108 191 185 | ? 195 131 95 |e 158 177 | » 200 24 13 33 p—5 
A SRP stg on eee 135 105 179 4 ee 127 88 147 Sy Bin Savane i) 17 33 WE Fe ecaee 
I ee a es 132 114 160 ih Eee 112 107 155 eee 20 7 6 2 eee 
Ea ee a 114 120 171 i ee 110 122 136 gS 4 -2 34 ol eee 
| RE OE SAE ee 107 144 162 yg ee 79 143 127 ere 27 1 34] 7 —3 |_--.--- 
Pci ctivncdoces phictawkais 109 131 172 i See 91 155 120 gd ah 17 —23 52 | | Sse 
eet 132 160 191 Reels 98 147 132 | ae 34 13 60 _ * Sa ae 
ENR os eee 153 193 206 fae 105 151 130 i, a 48 42 77 ar 
OT EE ee 139 184 195 | ae 104 129 151 169 |___ 34 56 44  _ 
NIN carn sc intr ernie ee 132 193 171 ae Ce ae 97 134 132 fe 35 59 Se | 
. ee eee 1,611 | 1,675 | 2,133 | 2,282 |__.___. 1,323 | 1,450 | 1,655 | 2,048 |______- 288 225 478 | * 235 |..-...-.. 
» Preliminary. r Revised. 





Back figures —See BULLETIN for January 1931, p. 18, and for March 1932, p. 160. 


FREIGHT-CAR LOADINGS, BY CLASSES 


[Index numbers; 1923-25 average=100] 














Grain and grain products_. 


Livestock 


Miscellaneous 
Merchandise ! 


Grain and grain products__- 


Livestock____- 


Miscellaneous 
Merchandise ! 







































































1 In less-than-carload lots. 


Based on daily average loadings. 


American Railroads. 





DEPARTMENT STORES—SALES, STOCKS 
[Index numbers based on value figures; 1923-25 average = 100] 
1935 1936 Index of stocks (end of 
Index of sales ! month) 
Mar. | Nov.| Dee. | Jan. | Feb. | Mar. 
Month Adjusted Without Adjusted Without 
. for seasonal | seasonal | for seasonal} seasonal 
Adjusted for seasonal variation variation | adjustment | variation | adjustment 
65 66 71 70 70 66 1935 | 1936 | 1935 | 1936 | 1935 | 1936 | 1935 | 1936 
82 67 7 78 97 63 
52 61 68 73 7 55 
67 65 62 7 68 85 | January.-..-.-..-- 74 79 59 63 64 66 57 58 
39 44 39 38 33 41 | February__.._.-._- 75 80 61 66 64 | 765 61 62 
33 40 45 42 36 40 | March._..._..--- 82 88 71 77 63 65 65 67 
40 46 58 62 62 64 
70 77 86 79 74 3) UU, ee 73 | P8l 79 | P85 a ae 
64 64 66 64 62 62 | REE aS a i ee 2 = 66 |__ 
EE, 3 Eee <i TENN _ | ee me fa. 
Without seasonal adjustment | SEE eenres a eee | eee 1 ) = 
ee wv bitenne Oe Rissans ae a 
September-______- | ie A _ y Se SE 
62 67 62 63 65 62 
77 74 79 88 | 106 60 | October__._. ..._-- Uf ae | ee ,> 9 tae 
52 62 73 80 89 56 | November _______- __& eae EN of ie . 5 aaa 
57 69 61 67 66 72 | December____-.__- ee eee > ree | Lae ly ES 
34 50 39 39 31 35 —— a 
34 39 37 38 37 42 i ENCE SOUR TREN __ 2 REE BOERS ARES eee 
10 32 14 15 15 15 
67 76 7 63 63 73 
65 66 62 60 60 63| » Preliminary. r Revised. 

1 Based throughout on figures of daily average sales—with allowance 
for changes from month to month in number of Saturdays and Sun- 
days and for 6 holidays: New Year’s Day, Memorial Day, Independence 
Day, Labor Day, Thanksgiving Day, and Christmas. Adjustment for 

Source of basic data: Association of | seasonal variation makes allowance in March and April for the effects 
upon sales of changes in the date of Easter. 

Back figures.—See BULLETIN for April 1935, pp. 254-255, and Annual 
Report for 1934 (table 95). 


Back figures.—See BULLETIN for February 1931, pp. 108-109. 
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INTERNATIONAL FINANCIAL STATISTICS 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 









































































































































7 rr Europe 
ota y geet 
End of month | (50 coun- United | Canada an 3 
tries otal (27 . ; - | Czecho- Ger- 
countries) Austria | Belgium | Bulgaria slovakia Denmark} England | France many 
1935—March__-___- 22, 099 8, 567 190 11, 633 45 532 19 112 60 1, 586 5, 479 33 
il ae 21, 861 8, 710 187 11, 279 45 518 19 112 60 1, 587 5, 366 33 
RR 21, 473 8, 858 189 10, 714 45 605 19 112 60 1, 587 4, 759 33 
Se 21, 678 9,116 188 10, 670 45 634 i9 113 60 1, 588 4, 708 35 
[ 2 21, 675 9, 144 188 10, 636 45 624 19 113 60 1, 588 4, 726 38 
August_____ 21, 759 9, 203 193 10, 664 45 612 19 113 54 1, 593 4, 756 38 
September _ 21, 926 9, 368 © 186 10, 678 45 604 19 113 54 1, 595 4, 770 38 
October _ __. 22,313 9, 693 186 10, 714 45 609 19 113 54 1, 604 4,773 35 
November. 22, 225 9, 920 188 10, 394 45 615 19 113 54 1, 628 4, 388 36 
December__| ? 22, 391 10, 125 189 10, 348 46 611 19 112 54 1, 648 4, 395 33 
1936—January _...| » 22,399 10, 182 186 | » 10, 296 46 600 19 112 54 1, 652 4, 324 31 
February_..| » 22, 465 10, 167 186 | »? 10,358 46 593 19 112 54 1, 653 4, 362 29 
arch__..._ P 22,514 10, 184 184 | » 10,379 46 586 P19 113 a4 1, 653 4, 348 29 
pS 5S P 10, 225 gf eee VETER es Re ee SP Renee 54 1, 670 4, 106 » 28 
Europe—Continued 
End of month — . - P 7 . 6 other 
ether- ortu- uma-| go..; . witzer- 8.8. yugo- 
Greece |Hungary| Italy lands Norway Poland gal nie Spain | Sweden land R3 BAW coun 
1935— March.____- 38 23 519 553 61 96 68 106 741 160 560 748 36 59 
7 ae 37 23 519 439 61 97 68 106 741 160 446 748 38 56 
 —_— as 37 2B 519 440 66 97 68 106 741 161 390 748 40 57 
eume........ 36 23 498 427 75 97 68 107 741 161 391 748 40 57 
1 ees 36 23 468 380 75 97 68 107 741 162 421 748 40 57 
August____. 35 23 419 402 84 97 68 108 741 162 446 748 40 59 
September - 36 23 379 365 84 89 68 108 734 165 448 839 40 62 
October - ._- 36 23 2351 401 84 86 68 108 7 174 453 839 41 62 
November 35 23 351 427 S84 84 68 109 735 180 455 839 43 63 
December. 34 2 2270 438 84 84 68 109 735 185 454 839 43 63 
1936—January ---- 34 23 270 455 84 84 » 68 109 735 194 454 839 44 63 
February-__ 33 23 270 463 84 85 » 68 110 735 200 472 839 44 65 
March.._._. 32 23 270 486, 84 81 ? 68 110 726 206 493 839 44 » 67 
pS  e e Ce ae rl) Sei is. Ca, CNRS, bane FOO Venti bake , es Lees. Yee 
Latin America Asia and Oceania Africa 
End of month = ar Co- | xg - ‘ — New 4 Ly an ; 
10 : ex ru-| other| (7 : 7 Tur-| other} (4 uth} other 
coun- el Chile —_ ico | Peru guay |coun- |coun- India |Japan) Java a key |coun- | coun- Egypt Africa} coun- 
tries) tries | tries) tries | tries) tries 
596 403 29 14 26 19 82 23 805 275 398 80 25 22 5 308 55 236 17 
597 403 29 14 | 426 20 82 23 801 275 400 76 23 22 5 286 55 214 17 
616 420 29 14 26 20 82 25 800 275 403 71 23 23 5 295 55 223 17 
611 420 29 14 26 20 76 26 802 275 407 68 23 23 6 291 55 220 17 
420 29 14 26 20 74 26 797 275 410 61 23 23 5 301 55 230 17 
611 420 29 14 26 20 74 27 798 275 413 23 23 5 290 55 219 17 
613 420 29 14 26 20 74 28 797 275 416 55 2B 2 6 284 55 212 17 
636 441 29 15 26 20 74 30 800 275 418 55 2B 23 5 284 55 212 17 
636 441 29 16 26 20 74 29 803 275 422 54 23 24 5 284 55 212 17 
639 444 29 16 26 20 74 | ?30 807 275 425 54 23 24 6 284 55 212 17 
1936—January -___| ? 639 444 29 17 26 20 74 | 230 804 275 428 54 23 24 3 293 55 221 17 
February.-__| ? 641 444 29 18 26 | » 20 74 | P3l 810 275 431 54 23 24 3 |» 303 55 231 ? 17 
March... _- P 636 438 | Pp 29 18 26 | 220 | 274) P3l 815 275 433 58 23 24 3 |? 316 55 244 ?17 




































































» Preliminary. 

1 See notes under Italy, U. S. 8. R., and Mexico. 

2 Bank of Italy suspended regular publication of its statement after Oct. 20, 1935. Figure as of that date is given for October and November 
1935. The figure for December and subsequent months is that published in the Annual Report of the Bank of Italy for December 31, 1935. 

3 Figures for March 1935, or September 1935, carried forward for subsequent months for which no figures have been reported. 

4 Figure for March 1935 carried forward for subsequent months for which no figures have been reported. 


NoTE.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Belgian Congo. 
- — A gevy and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372; December 1934, p. 801; and 
ovem 1935, p. 758. 




















































































































372 FEDERAL RESERVE BULLETIN May 1936 
GOLD PRODUCTION 
{In thousands of dollars} 
Production reported monthly 
Estimated apa” ieee: aie mi 
Year or month world Africa North and South America Far East 
produc- 
tion Total 
South | Rho- | West | Belgian United . | Colom- : Austra- : 
|| Africa | desia | Africa | Congo Canada | States | Mexico) “pig | Chile “lig Japan | India 
$1 =25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold =$20.67 
1929__ Z 404, 969 | 359, 347 || 215, 242 | 11, 607 4, 237 2, 390 39, $52 | 45,835 | 13, 463 2, 823 683 8, 712 6, 927 7, 508 
a 430,725 | 373, 154 || 221,526 | 11,476 4,995 2, 699 43,454 | 47,123 | 13,813 3, 281 428 = - 9, 553 8, 021 6, 785 
1931.... 461, 592 | 394,399 || 224,853 | 11,193 5, 524 3, 224 55, 687 | 49,524 | 12,855 4, 016 442 12, 134 8, 109 6, 815 
1932__.. 499, 241 | 421,656 || 238,931 | 12,090 5, 9392 3, 642 62, 933 | 50,625 | 12,070 5, 132 788 14, 563 8, 198 6, 782 
Ee Tee r 524,390 | 420,093 || 227,673 | 13, 335 6, 623 3, 631 60,958 | 52,842 | 13, 169 6, 165 3,009 | 16, 790 8, 968 6, 919 
$1=15-5/21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
1933... . 887, 845 | 711, 260 || 385, 474 | 22,578 | 11, 214 6,148 | 103, 224 | 89,467 | 22,297 | 10, 438 5, 094 | 28,428 | 15, 183 11,715 
Sara © 963, 369 | 722,970 || 366,795 | 24, 264 | 12,153 6, 549 | 104,023 |107, 632 | 23,135 | 12,045 8,350 | 30,447 | 16,354 1, 223 
Be cure, P1, 042, 208 |7769, 409 || 377,090 | 25,477 | 13, 625 7,159 | 114,816 |124, 116 |»23,870 | 11,517 | * 9,251 | 31,117 | 19,981 11, 394 
1935, —March. : 76, 716 60, 433 31, 015 2, 009 1, 078 587 8, 732 9, 203 1, 836 925 1,005 1, 468 1,619 955 
a 76, 511 60, 028 30, 301 2, 052 1, 106 594 8, 599 8, 573 1, 750 1,015 895 2,637 > 938 
May.._- 82, 715 62, 932 32, 072 2,177 1, 162 627 9, 423 9, 623 1, 048 945 651 2, 533 1,717 954 
a 86, 485 63, 002 31, 089 2, 101 1, 095 588 10, 002 9, 1, 166 857 1,113 | 2,623 1, 844 937 
July__ 94, 913 67, 030 32, 458 2, 150 1, 095 615 , 988 | 11, 793 2, 181 1,001 546.2, 635 1, 610 958 
August.- - 96, 062 67, 178 32, 667 2, 155 1, 152 631 10, 303 | 10, 603 2, 532 1, 125 536 | 2,844 1, 669 961 
September. 96, 949 68, 066 31, 472 2, 009 1, 160 590 9,813 | 12, 108 3, 287 978 1,088 2,939 1, 674 949 
October____- 100, 596 69, 013 32, 596 2, 403 1, 249 614 10, 560 | 12,703 1, 671 1, 035 506 =. 2, 923 1,779 974 
November__ 94, 449 65, 866 31, 671 2, 205 1, 181 614 10, 261 | 10, 883 1,115 981 937 3,279 1, 785 953 
December.._. P 90, 499 | P70, 316 31, 829 2, 27% 1,174 542 10, 756 | 13, 158 | P 2, 590 834 905 3, 423 1, 866 966 
1936—J anuary-__- » 83, 541 | 2 65, 957 32,275 | 2,320 | » 1,400 592 9,714 | 10,195 | 2 2, 100 1, 335 770 =. 2, 690 1, 595 971 
February ._ P 82,399 | P 64, 616 31, 290 2, 201 | » 1,400 574 9, 325 , 650 2, 835 1, 159 ? 770 »P 2,690 | 2 1,750 » 971 
March_____-_ P 86, » 67, 726 32, 709 | » 2,275 | P 1, 400 P 574 | P 10,080 | 10,969 | » 2,520 1,018 P 770 P 2,690 | 1, 750 P 971 
» Preliminary. ‘Corrected. r Revised. 


Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN f-r April 1933, pp. 233-35, February 1934, p. 108, 


November 1934, p. 737, February 1936, p. 107, and April 1936, 
Director of the Mint for 1935, pp. 107-108. 


Figures for Genele 


284. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce] 





Uuited States 








For annual figures of world production back to 1873 see Annual Report of 
beginning January 1935 are subject to official revision. 

































































Total Net imports from or net exports (—) to: 
Year or month net | 
imports | China All 
or net r " . : 7. - a 
exports || England | France | Belgium — bon Canada | Mexico — —_ Hod, os 
wc Kong tries 
eS ee | eo —— i Ss 
ea |1, 131,994 || 499,870 | 260, 223 8,902 | 94,348 | 12,402 | 86,829 | 30,270 | 16,944 | 76,820 | 16, 452 28, 935 
co OT ae -|1, 739, 019 || 315,727 | 934, 243 3 | 227, 185 96 95,171 | 13,667 | 10,899 | 75,268 | 9,431 56, 453 
| ” — a \— = 
1935—January____. | 149, 392 85,577 | 14,602 |........- ee 12, 091 4, 991 2,101 | 10,616 1, 528 5, 083 
percery.............| 297 63,424 | 45,766 |........- , 466 339 5, 346 7: 2,112 | 522 359 2,711 
TT Ta — 187 5 RES SE SE: 4, 449 833 1,407 | 2, 189 334 3, 972 
DO... .<..-.....<-.t Meee 1,481 | 32,510 |_.._._- SO) | .......... 10, 968 923 2| 2,924 313 4, 596 
See 1,689 | 124,052 |_-.--.-_- See 3, 053 948 | 1,752 | 167 507 3, 962 
CC, ae 938 | 194, 298 |......... ae 8, 734 a eee l oanaatatee 448 | 3,215 
, ES i PE IR, TE: _ ; 3 eae .| 8,770 722 1,750 | 28 438 | 6, 515 
August...........°...| 45,988 ey i) See i ee 5, 398 | 6, 671 1,127} 3,711 
September_________ -| 156, 719 oF, 144 | 26a |.......-. og Ses 15, 069 699 1| 19,821 640 | 5, 141 
October_.............| 315,347 || 109,954 | 156, 977 3 | 17,605 629 | 9, 368 762 1,746 | 12,359 1,125 | 4,817 
November________- | 210, 587 7,101 | 180,141 |-.... 22. <<. [eae 5, 865 28 8, 913 1,007 | 3, 956 
December.._...__..._| 190,010 8, 600 | 145,388 |.......-. % _ 3 ae 9, 060 PP fcaseica se | 11, 108 1, 605 | 8, 774 
| | 
1936—January-___. éncvah EI 5, 786 3, 514 i BREN ERR aN 10, 745 764 1,743 | 11,744 | 1,176 | 10, 170 
February______- | —16, 635 || —2,890 |—17, 180 |......... Sr 273 hy RRS |-------=- 740 | 5, 185 
Mareh.-.------------| 5,480 || —1,792 | Sareea UE Serena 1, 677 | Sika, Pi as 4 Sacre | 5, 154 
Ape. ....s.....] BOS} 148 LS SeRaC ied eee Ata 11, 232 713 1,742 | 5, 106 | 385 | 5, 819 
| | 





1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 












































































































































England 
Net imports from or net exports (—) to: 
Total eins = <i [ee Te Eee len een) MRS (sateen 
Year or month — South | ‘ 
; . eet Africa A 
or net Tri South sas Straits ? 
. || United | » Ger- Bel- Nether- . British | & Austra-| Rho- other 
— States | France many | gium lands — Canada) ‘India — lia desia, | coun- 
} West tries 
1} | } | Africa 
|, Rae nner 4 716, 269||—497, 166; 348,190) 121,017) —13, 585 32, 575) 17,568) 26,316) 206, 711 4, 863) 41,790) 335, 253 92, 737 
ie wtdnanisi | 369, 747||—435, 502} 142,137) —4,726| —17,476| 10,796) 8,832) 16,565) 181,627) 3,198) 37,981] 404,295) 22,020 
1934—November___. | 49, 585|| —17, 284 27, 026 152} —5, 198 — 550 670 1, 697 18, 791 190 2, 686: 18, 495 2, 910 
December. } 27, 215|| —22, 489 1, 769 69| —1, 087 310 , eee 17, 882 128} 4,126) 23, 469 2, 797 
| 
1935—January....______ | —4, 279 | —79, 628 4, 270 36 —349 8, 780 Ce 24, 046 12 4, 066 37, 231| —3,124 
February | —36, 566); —74, 127; —17, 739 28 —951 2, 145 } {EE 19, 093 8S 3, 067 18, 669 11, 105 
March... _. . 66, 557} 66 26, 612 53} —1, 992 51 1, 195 2, 970 15, 457 296 2, 685 12, 661 6, 503 
, ee 36, 529}) —20, 533) —33, 348 266; —1,013 33, 237 152 424 16, 249 693 1, 920 17, 658 20, 823 
eF..... 146, 289} —3,247| 69, 128 209; —1, 962 5, 780 410} 2, 696 2, 962 484) 2,838) 55,847 11, 143 
June._._- 118, 067|| —18,547| 86, 926 —943) —11, 601 — 593 292} 3,570 7, 159 429} 1,969) 42,473 6, 933 
July.... 16, 289), —1, 141) —5,719| —4, 416 118} —11, 888 261 2, 831 5, 663 405} 5,375) 33,532) —8,731 
August......____- 39, 016)| —12,871| —5, 697 —2 2 1, 642 287 449 26, 102 420 4, 148 35, 512) —11, 032 
September. | —36, 086]| —81,032) —5, 643) 23 2 —36 ee 25, 301 7 3, 662 29,949; —8, 683 
October ___.- | —36, 158)| —87,929| —2, 739) 68 217; ~—1, 136 2, 535 28 11, 900 134 3,414 44,995, —7, 644 
November. | 18, 286|| —33, 744) 25, 198 EE: — 20, 204 461 1, 798 12, 857 56 2, 842 33, 325} —4, 353 
December. | 40, 811}} —22, 075} 910 114 —27| —6, 982 480} 1,798) 14,838 54 1,995} 42,442 7, 265 
1936—January____. 41, 974)| —12, 059 3, 202 78 4 —591| a sa 11, 035 56 1, 889 39, 852 1, 893 
February. 38, 649) 1, 136} —3, 253) 173 33} —7, 569 138 5, 958 11, 686 63 2, 037 26, 454 1, 792 
March 47, 666)| 3, 440 6, 738 92 —13, 354 430| 4,090) 10,896 69} 2,574) = 31, 033} 1, 558 
France 
‘Vase ae mieeth | ‘Total net Net imports from or net exports (—) to: 
| imports or Sh GS GER GAS Scie Ses 
| metex- || qj ca | ° E = | a 
ports (—) — | England | Pees Belgium Italy — Poland —_ 7 — ——- 
ira a RE AT EER RRL MRE Bs | ——s 
1934____ r —408, 961|| " —242, 363) r —351, 729 31, 036 —17, 669 91, 021 74, 995 —1, 371 746 r 23, 648) —17, 276 
MN cada as —817, 309|| —909, 665) —120,053)} —13,592| —186, 937 195, 369 21, 183 7, 227) 10, 241 176, 420 2, 493 
1934— December | haan 37, 204 r—21, 920 a Re —3, 114 65, 437 —22 - 132 Sisnedound ° 4, 037 210 
1935—January-. 7,7 —15, 376 —2, 931 115 — 904 25, 755 —9%6 — 206 ia 1, 231 300 
February —32, 479) — 50, 314 8, 670 1 ae 249 —6 69 11, 975 —629 
March 19, 118) 648 14, 676 3 —,, ———aa —201 NN ce aac 7, 989 —137 
April___- 99, 395) — 28, 566 38, 332 —474 — 26, 305) _......._- 3, 907 1, 995 681 111, 292 —1, 379 
ay... —195, 876 —77, 803 — 53, 283 —594} —109, 195 —406 —885 Ea stain 44, 621 1, 667 
June.___. — 393, 551 — 223,070} —110, 834 —190 — 56, 265 620 —1,101 391) 8 —3, 431 321 
July... — 12, 206 414 —13, 150 —1 —45 2, 093 —650 ‘ee 1, 295 —1, 981 
August__- 50, 770 14 4,905} —1,990 —1, 148 27, 417 25, 759 — 482) l —3, 418 —290 
September. 26, 482) — 23, 688 8, 811 —700 27, 224 5, 561 —132 —917 9, 482 236 606 
October_...__- —68, 693|} —157, 153 —72 —9, 178 4, 597 89, 062 5, 221 —898 = —1,172 900 
November.._.__- —246,615)| —258, 554 —15, 060 11 —8, 235 35, 433; —11, 245 1 SS 1, 100 2, 397 
December... —71, 450) —76, 217 —117 — 595 —10, 133 9, 834 | Ree: RE 4, 702 71 
1936—January....._.._. 40, 393 —890 —4, 695 2, 636 —40 36, 598 —789 ee 8, 110 —4i1l1 
February. 23, 375) 2, 364 —2, 740 —221 —5 18, 299 —43 —330).......... | 6, 992 —940 
March P. 13, 923) | 12, 209 —5, 915 2, 037 i Seeerieae | —8, 138 — 174) ‘ | 3, 619 18, 791 











» Preliminary. 


r Revised. 


1 $9,079,000 imported by France from Spain in March 1936. 


NoTE.—Great Britain.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official totals pub- 
lished for the year as a whole. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 





















Germany Netherlands 
Total Net imports from or net exports (—) to: Total Net imports from or net exports (—) to: 
Year or month net ‘ net 
imports mports 
or net All All 


other | OF net United | Eng- Ger- | Bel- | Switz-| other 


Nether-| Switz-| U.S. 
8. R. | coun- | &*Ports States land France many | gium |erland| coun- 


exports|| England| France lands |erland 


tries tries 











oe a —90, 920) |— 109, 386] —42, 907; — 28, 114 163) 85,390) 3, 934) —122, 664|| —46, 040|—31, 038|—78, 610) 25,716] 9, 285|—4,784| 2, 608 
Bn ethnnse ong hice 42, 969 5, 180} 13,225) 7,394] 9,888) 6,376 905] —198, 549]|—221, 245} 18, 397; —41, 260|—5, 142} 48, 004/—1, 257| 3, 956 
1034— Dec.......... 1, 206 —85 —1 —999 —3} 1,162 230} —9,431|/) —9,270) —312 62 78} 95} —25 131 






















hake Se rane 287 67 4 83 —23 144 12} —18, 300)! —15, 605) —3, 221 110} 66; —161 27 617 
eae 295) —49 5 75 a Oe 218} —2,899)) —2,495) —3652 64 77; —159} —197 163 
_ ee 112 —19 6 —107 —9/....... 241 510) 37| —1, 299 617} —93) 1,066) —136 319 
=a 735 —50 745 87| —162 44 71|—120, 492}; —97, 632) —20, 890) —20, 966] —210) 20,081) —862); —15 
a 6, 666) — 206 418 237 26) 6,100 91; —5,080)} —2,810) —1, 562 277 162; —289 71; —929 
+ ee 2, 876 1, 057 275} + =1,014 re 517) —14, 797|| —19, 259} 1,375 667; —862) 3,379 113} —210 
i. oe 9, 525) 4, 504 4 810} 4, 113}...-..- 94) —26, 102}; —29, 215) 15, 702|—21,909} —462| 9, 563 —8 227 
a 4, 769 33] 3, 972 693 i Beare Bs 64] —4, 514). ........ —152| —9, 436} —86) 2,900) —23] 2,283 
EE 4, 355) —4 142 480} 4,014)....... —276| —37, 290|| —40, 868} 2, 861 249} —160 133 9 488 
Oct..........| Oe —49| 7,058) 2,532} 1,116)....... —93] —13, 080}| —10, 373 514) —1, 339) —2, 046 275} —114 2 
i icnoucace 780 —17 5 680 __, eee 45) 38, 746)! —3,026) 20,084) 10,564; —239) 11,248} --86 199 

Lia cicionted 2, 004 591 810 671 88; —69 | eS 5,334) —149) —561 —6 —52 183 






























































SIREN eee — 2, 584 —2,510; —189 ij oe 131 ek | | ee 1, 761 170 192) 14, 291 il 564 
Feb..........| —1,307]| 45| —2, 054 647 ot —8) 10,42 3,435) 7, 664 —40| —339 —3| —474 181 
ee — 258) | — 60 —19| —322 25 ree 118} 35, 806 574) 12,842) 8,489) —312| 13,693} —47 569 


























Switzerland British India 














: 5 Net imports from or net a. 
me et Total Net imports from or net exports (—) to: Total exports (—) to: Gold Change in: 
month _ net _ net ro- 

imports imports uc- 

or net Neth-| Al or net All | tion | Re- | Private 








exports || United| Eng- France Bel- Ital or other | exports || United} Eng- | other in jserves| hold- 
(-) States | land gium y lands | CoUn- (-) States land | coun-| India| in | ings in 
~ | tries tries India!) India ? 
























1934. _ .........| —46, 065)|—12, 784|—45, 955] —29, 235] 18, 397} 19,431] 2,580] 1,500) —230, 720||—82, 183]—144, 185] —4, 352] 11,222) 173]—219, 671 
1936_............|—230, 788 647|—54, 858) —181, 725) —13, 940) 25, 54 342) —6, 795] —161, 872||r—17, 364)"-145, 181} 672] 11,393) —6/—150, 472 
1934—Dec______ —1, O50]........ —417; —4, 143 226| 2, 280 1144 —15) —23, —7, 457| —15, 588; —210 995} —3) —22, 257 















1935—Jan______. , —4,344)........ —15, 293 208 946) —2) —15, 386 
Feb._.._._| —15, 025) —51| —2, 108) —16, 117 225) 2, 689 —90 428} —17, 746)|r —2, 367) —15, 108] —271 903 1) —16, 844 
nog —17, 830) 5| —6, 839) —16, 148 415) 4,734) —202 207; +—18, 439))_....._. —18, 225) —214 955} —5) —17,479 
April_____|—139, 633 324/ —31, 619] — 107, 021 7} 2,110) 1,041/—4,475) —3, 675)|_...... —3, 831 155 938) ...... —2, 737 
May..-_.. 63, 220) ........ —17, 878] —38, 514) —5, 972 303} —409| —760)| —6, 604 —699} —6, 558 653 954) ...... —5, 650 


June...... —5, 640 49 549) © 2, 684 —74 153} —352} —3, 824 





6, 571l|_....... —518| —5,705| 1,821| 9,612} 1,377) —16| »—9,846l|........| —9,616| —230| »971|_..... 
>We | 21, 413i|---2227 —3,492| 1,724] 21,537; °567| 1,917| »—7,712 












































































? Preliminary. ¢ Corrected. 


! Through March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred. 
? Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 


NoTE.—Germany, Netherlands, and Switzerland.—In some cases the annual aggregates of the official monthly figures differ somewhat from the 


= — totals published for the year as a whole. German gold movements by individual countries, beginning with January 1936, are subject 
0 olficia! revision. 
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Bank of France 
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Assets | Liabilities 


a EEE ———| —————————— ee 


Reichsbank | Reserves Securities 
(Figures in millions of }§—§§_ ———-~——— ae} Other | oo. |—— | Note | Other 
reichsmarks) | ba ah bills (and | “ScUrtY | igible | on | cireula- | Deposits | liabili- 
| Foreign | . checks) | “08 cmp sets | “tion | ties 
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» Preliminary. 
1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. 
Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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FEDERAL RESERVE BULLETIN May 1936 
CENTRAL BANKS—Continued 
[Figures as of last report date of month] 
1936 1935 1936 1935 
Central bank Central bank Sai 
Febru-| Janu- ebru-| Janu- are 
March ary ary March March ary ary March 
National Bank of Albania (thou- Bank of Canada (thousands of Ca- 
sands of frances): nadian dollars): 
AP ae seit ee 7,556 | 7,556 | 7,122 a, OEE Ee ee 180, 417 |180, 565 |180, 253 | 106, 585 
ee ee Eee 18, 406 | 16,866 | 22,342 Sterling exchange. -_-._-.-..-.-.-- 387 96 26 | 1,156 
Loans and discounts _---_.-_.-..-.....---- 233 | 3,248] 2,491 United States exchange__________- 7,097 | 8,355 | 9,768 | 6,818 
OS RECREATED, Ceres 4,647 | 4,694 3,241 Advances to Government___-_____- nanicigant ach ataa ae a. 1 a 
Note circulation. - Smee as RE eS 11,720 | 11,789 | 13, 490 Government securities: 
. Demand deposits................. __-.---- 10,780 | 9,241 | 10,847 2 years or less..............--- 29,661 | 26,125 | 24,785 | 39, 324 
a, es Se ae 11, 342 | 11,334 | 10,860 Over 2 years.............-----| 81, 144 | 82, 540 " 115, 014 
Central Bank of the Argentine Other assets..................-...| 4,527 | 5,132] 9714] 2,588 
Republic ! (millions of pesos): Note circulation._........_......- 85, 518 | 84,605 | 87,979 | 97,080 
Gold at home___-__..__- -| 1,224 1, 224 & 0 ees Total deposits_........_........-- 210, 868 |212, 006 |213, 864 |169, 094 
Gold abroad and foreign ” ex- Chartered banks___.___.____-_- 188, 203 |186, 933 |178, 739 |148, 979 
change--_....... i 121 141 | eee Gevermmems.................. 21,116 | 23,989 | 33,293 | 19, 854 
Negotiable Government bonds__- 202 190 __ 9 eee Other liabilities................... 6,847 | 6,202] 5,798] 5,310 
i. SSS eS 143 145 FE eeesrees: Central Bank of Chile (millions of 
Note circulation.............-...- 998 989 at SER S): 
Deposits: Gold and foreign exchange in re- 
Momber bank................ 447 405 ___ 5 ees og EE TEE: CRS 142 142 142 
Government..............-..- 191 249 fet Loans and discounts__._._-.-...-. ......-- 79 80 50 
EEE Ser 9 ll Sees Government dent............-.--|........ 706 706 713 
Other liabilities___-___ : 45 47 ee Note ae a el a ae ES 578 570 531 
Commonwealth Bank of Aus- RR TS REESE ae tae eae 281 298 317 
tralia (thousands of pounds”): Central Bank of China’ (millions of 
Issue department: yuan): 
Gold and English sterling---_ 16,003 | 15,994 | 15,994 | 15, 708 NORAD Rae R AE Se OF Roe er Se 51 53 24 
Securities___...........-------| 39,351 | 35,173 | 35,421 | 30,052 ce, EE ae eed eee 161 209 109 
Banking department: |. RE eae 90 99 8 
Coin, bullion, and cash____- 1, 152 930 881 985 Due from domestic banks__._..... ____.__- 102 107 41 
London balances..---.-....-- 26,513 | 18,575 | 14,609 | 33, 146 Loans and discounts. .........-...|........ 181 170 88 
Loans and discounts_- --- 11,127 | 14,044 | 16,701 | 13,398 ce ane, ME SRE eee re 323 314 184 
Securities.................-.--| 35,657 | 35 707 | 35, 957 | 36, 123 | EE a Mees 45 45 7 
Deposits__.........---.-------| 70,890 | 69,680 | 68, 104 | 85,770 Note circulation_.._-.........-.-.- : 225 225 93 
Note circulation _. - 47,045 | 47,045 | 47,295 | 47,050 Deposits—Government..__............... 275 274 230 
Austrian National Bank (millions SE eA 284 207 46 
of schillings): ED Se 38 71 14 
TRS SAE Se 243 243 242 242 og SS eee eee 132 129 144 
Ee ea Se 81 82 74 32 || Bank of the Republic of Colombia 
heer: 218 290 222 234 (thousands of pesos): 
Government debts-_-.......--.---- 624 624 624 624 Gold at home and abroad ¢______- 30, 830 | 30,974 | 29,502 | 9,922 
Note circulation..............---- 929 931 929 914 Foreign exchange ¢___....._.__..-. 3,658 | 4,168 | 4,921 | 2,868 
Ee a 234 233 225 199 Loans to member banks-___---_--- 887 . 1,458 | 6, 545 
National Bank of Belgium (mil- Note circulation.................-. 41,315 | 41,532 | 40,072 | 36,072 
lions of belgas): _/ | RRA aR er ee H 31, 880 | 33, 240 , 
Seen 3,319 | 3,359 | 3,400] 2,259 || National Bank of Czechoslovakia 
Domestic and foreign bills _ 1,182 | 1,201 1, 241 933 (millions of koruny): 
TT _ ..., e 160 160 160 380 1 RE CE a ee 2,692 | 2,690 | 2,691 | 2,684 
Note circulation.........-------_- 4,163 | 4,072] 4,101 3, 770 Foreign balances and currency - 4 73 82 291 
Deposits___._. \ 681 830 882 211 Loans and advances.-__-.__-.___--- 1, 413 914 | 1,253 1, 124 
Central Bank of Bolivia (thousands Note circulation...............--- 5,413 | 5,210} 5,208 | 5, 560 
of bolivianos): Deposits_- 77 534 920 796 
Gold at home and abroad___ 22,011 | 21,294 | 20, 544 | 10,731 || Danish National Bank (millions of 
Foreign exchange..........-..---- 8,022] 7,752 | 12,033 | 4,224 kroner): 
Loans and discounts.............. 7,575 | 7,943 | 7,630 | 14, 782 0 MBE yy SOR ee 118 118 118 133 
Securities: vormen Dis, 666....-............. 19 16 23 
National Government-.------ 388, 668 |388, 723 |388, 723 |277, 131 Loans and discounts_......._..--- 7 7 73 7 
CIE nc cmcscnwanacccnnsasccs} SOO | Sees Bee) See Note circulation...............-.- 371 375 365 369 
Note circulation_.._._....-.....-- 152, 521 |149, 819 |146, 973 |101, 903 et gon ny eocac ce 80 67 69 99 
_.. . rs aa: 228, 000 229, 490 |235, 933 |161,701 || Bank of Danzig (thousands of 
Bank of Brazil (millions of milreis): gulden): 
Riiiahinessktinies oe acs oo wn 281 264 306 354 CE istnce Pend thiehas whan cbecnsae 20, 766 | 20,761 | 20,756 | 20, 144 
Correspondents abroad____...___- 367 307 293 174 Foreign exchange of the reserve 5_ 2, 021 1, 631 2,117 1,090 
Loans and discounts_____._______- 2,935 | 2,885 | 2,900] 2,858 Other foreign exchange___-.--__--- 5,976 | 5,491 | 4,391 148 
Note ceulation.................. 1 20 20 20 Loans and discounts__...._..._--- 15, 893 | 15,785 | 17,884 | 24,614 
Deposits_......... 3,216 | 3,116 | 3,016] 2,832 Note circulation................-- , 274 | 27,698 | 27,772 | 39, 258 
National Bank of Bulgaria (mil- ON a a 3, 879 y 2,741 | 1,257 
lions of leva): Central Bank of Ecuador (thou- 
ER en See 1, 591 1, 591 1, 568 sands of sucres): 
Net foreign exchange in reserve... ________ —100 —996 —75 CSN Sa a Tne ee 31, 568 |" 30,974 | 15, 162 
Total foreign exchange____._...... _.______ 440 493 468 Foreign exchange.................|........ 6, 181 |r 7,823 | 11,218 
Loans and discounts___.-__......_ ..__.__. 1,226 | 1,304 603 Loans and discounts..............|........ 39, 757 | 41,519 | 52,620 
Government obligations____......-..._._. 2,671 | 2,671 | 2,698 TOR NIN tiais'n an cond cwcnesfccn canes 47,370 | 46,691 | 43, 154 
| SRE EEE 2,113 | 2,177] 2,229 RR LS ae Pa 15, 1 19, 571 | 22, 855 
Other sight linbilities.............!........ 2,131 | 2.198 | 1,842 





























r Revised. 


1 Bank commenced operations May 31, 1935. 


? Beginning March 1936 all items valued by bank in Australian currency; previously valued partly in Australian currency, partly in sterling. 
3 Items for issue and banking departments consolidated. 


4 Beginning Apr. 6, 1935, .§ 
5 Parity of guiden reduce 


old and foreign exchange valued on basis of peso price of gold in New York. 
May 2, 1935, from $0.3296 to $0.1899. 


6 By law of Dec. 18, 1935, gold in vault revalued at rate of 9.968331 sucres per gram of fine gold. 
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1936 1935 1936 1935 
| 
Central bank l HERR Central bank os i GES | 
ebru-| Janu- Febru- | Janu- 
March ary ary March | March | “ oy y ary March 
National Bank of Egypt! (thou- Bank of Japan (millions of yen): 
sands of pounds): A ET a ea 513 511 506 472 
en Sa ee 6,545 | 6,545 | 6,545 | 6, 545 Advances and discounts_________- 914 | 1,222 782 87 
Foreign exchange__--__...._------ 3,269 | 4,125 | 4,947 | 3,070 Government bonds_- 397 506 643 
Loans and discounts__-_....--__-_- 5,385 | 5,963 | 6,417 | 4,374 ESET 1, 367 1, 657 1, 453 1, 334 
British, Egyptian, and other i. |. ee 657 369 404 578 
Government securities__ .-- 38,819 | 38,024 | 38,322 | 34,999 || Bamk of Java (millions of florins): 
i. 2 ae 5, 867 | 5,683 | 6,162) 3,691 Sa 85 80 80 117 
Note circulation------......------ 21,639 | 22,240 | 22,216 | 19,046 Foreign bills__ 2 2 2 1 
neni? ~~ prnneme........... 6,310 6, 657 8,647 | 8, 203 Loans and discounts_. Sait 61 65 64 65 
ere 23,611 | 23,141 | 23,351 | 17, 293 Note bapa a RE 154 156 153 175 
Other liabilities__ - 8,327] 8,303} 8,180] 8,138 RE EES 24 22 24 43 
Central Reserve Bank of El Salva- Bank a a (millions of lats): 
dor (thousands of colones): _ | (eee RR 46 46 46 46 
A Se ee Sa eeee 12, 818 | 12,791 | 11,921 Foreign omeny says a emtatee 6 7 7 6 
Voreign enchange.................|.......- 3, 957 , 774 | 3,182 (he gS a: p> BE 50 50 51 59 
Loans and discounts-_-_-__- es Lee: 798 980 141 Loans.- Ae 59 58 59 72 
Government securities_____._____- S cages 6,996 | 7,012 | 7,652 Note circulation____.___-_____- 39 37 37 39 
 . es See .-| 1,923} 1,368] 1,590 Government deposits_-__..______- 39 38 36 48 
od ae eee 15, 667 | 14,668 | 15, 584 Other deposits. z 101 103 110 107 
Other sight liabilities_._........-|....._- 7,531 | 6,878 | 5,553 || Bank of Lithuania (millions of litu): 
fs Se 3,295 | 3,381 3, 350 I lai a eis aie 51 41 38 46 
Bank of Estonia (thousands of ace em OS SS Se 19 22 20 & 
krooni): Loans and discounts... ___- 87 89 94 104 
(EEE eye 34, 124 | 34,130 | 34,121 | 28,615 Note Goentation | ES SR 109 106 105 98 
Net foreign exchange________- -.--, 2,450 | 2,046 884 | 5,259 ja ea 47 47 7 56 
Loans and discounts-_-___..___-.-- 22, 229 | 22,471 | 23,313 | 14, 155 Netiettnms Bank (millions of flor- 
Note circulation. -_._.._..--_- ..--. 41,700 | 41,278 | 39, 583 | 37, 725 ins): 
Deposits—Government--_________- 14,018 | 18,594 | 17,562 | 8, 326 EE a eS 714 680 669 813 
_ Se ee 10,625 | 9,393 | 11,930 | 8, 085 | ae 1 2 ; 
2) ee 464 | 3,181 | 2,546 Loans and discounts___...______- 152 154 157 154 
Bank of Finland (millions of mark- Note circulation_...............-- 781 750 757 848 
kaa): ; SS 121 130 108 163 
a EE ae i 501 489 485 323 || Reserve Bank of New Zealand 
Balances abroad and foreign (thousands of cum 
EE ee eS 1, 263 1, 287 1,317 a 2,802 | 2,802] 2,802) 3,002 
Foreign bills....-._..---___- Sait 87 85 79 107 Sterling exchange_. _....-. 24, 830 | 23, 113 | 22, 104 | 22, 435 
i “eee 865 766 711 750 oS” aes 2,069 |} 2,012 | 1,997 | 2,300 
Note circulation_........_..-...-- 1, 520 1, 445 1,342 | 1,441 Note circulation_____._________- 10,153 | 9,855 | 10,064 | 9,341 
Other sight liabilities......._.._- 657 589 752 Demand deposits_.__.___- eee 17,903 | 16,445 | 15,215 | 16, 837 
Bank of Greece (millions of drach- occ ccecacccaccacunccesc| OE) EE | Bee Ge 
mas): Government................ 8, 789 5, 676 4,510 | 12,083 
Gold and foreign exchange------_- 3,339 | 3,358 | 3,399 | 3,787 Other liabilities.........___.___- . 1,645] 1,628; 1,623/ 1,558 
Loans and discounts_._.....-.---- 5,155 | 4,873 | 4,662) 2,567 || Bank of Norway (millions of 
Government obligations_________- 4,172 | 3,281 | 3,281 | 3,267 kroner): 
Note circulation_..........----- - 5,670} 5,521 | 5,614) 5,541 a ee ee 185 185 185 135 
Other sight liabilities. ...__..__-_- 5,953 | 5,401 | 5,064 3,770 Foreign balances and bills_______- 46 41 37 45 
Liabilities in foreign exchange___. 275 251 247 170 Domestic credits._...........__- ; 202 203 202 232 
National Bank of Hungary (mil- Note circulation_..............--- 357 346 339 323 
lions of pengos): Foreign deposits__..._._..-.._---- 4 4 3 7 
ca cnt pamucen anna 79 79 79 79 Total deposits _- r 75 83 80 79 
Foreign bills, et¢.................. 33 33 34 20 || Central Reserve Bank of Peru 
Loans and discounts________------ 514 526 519 535 (thousands of soles): 
Advances to Treasury_________--- 80 81 81 58 Gold and foreign exchange____.__._ .-------|---.---- 48, 325 | 43, 597 
“a 102 90 86 72 ah ERAS Re See 58, 247 | 61, 514 
Note circulation...............--- 391 393 391 370 Note eatin REARS E28 s FSA Ta 82, 675 | 71, 798 
Deposits__.......- ae 121 122 119 86 Deposits C AT Seer: 20, 5: 29, 321 
Certificates of indebtedness.____- 104 104 104 115 || Bank of Poland (millions o ‘of zlotys): 
Miscellaneous liabilities. ________- 166 163 160 168 _____ aieinaneacems cashes 427 445 445 7 
Reserve Bank of India’ (millions Foreign exchange.______- 26 17 21 15 
of rupees): Loans and discounts. 736 750 754 682 
Issue department: Note circulation_- Sg aieibaaere 979 979 959 945 
at home and abroad -_. 444 444 444 |... Other sight liabilities... _- ; 155 163 198 210 
Sterling securities__.....__.__- 673 67% . -_ Bank of Portugal (millions of es- 
Indian Gov’t securities_-_____- 244 244 255 |... --|| eudos): 
CS ee 594 587 . | a 0 SE SE a OE Serer See ae i 906 
Note circulation._...._..____- 1,688 | 1,671 | 1,668 |_._____- Other reserves__..........._-- GPR: MERA! Ge 481 
Banking department: Discounts and advances.......-. --......|--------]. | 290 
Notes of issue  -rcecele 268 78 ge Government obligations..._...___ -------- Ree Se 1, 049 
Balances abroad_- BER 231 202 194 |__. 7 NS SERRE aeee mM DS bake 2, 038 
Investments.............--- 51 51 5) Other sight liabilities_.....____._ -------- Peis Se 872 
Other assets-.__ - = 6 5 ig BOONES) National Bank of Rumania (mil- 
Deposits—Government _ : 86 75 __) See || lions of lei): 
SS 360 353 - ) ee | a . 10,929 | 10,884 | 10,838 | 10, 461 
Other liabilities. 110 108 Se Sa Foreign exchange of the reserve... ___-___- 9 55 91 
Loans and discounts-_...........-- 5,509 | 5,399 | 5,292/ 5,918 
IN Fico bacina< nes cugagiic , 594 | 2, 2,709 | 2,876 
State debt.......____.._....______ 11.179 | 10,956 | 10,827 | 9,824 














1 Items for issue and banking departments consolidated. 


? Bank commenced operations Apr. 1, 1935 


3 Beginning with July, 1935, foreign exchange includes foreign bills previously reported with loans and discounts. 
4 Agricultural and urban loans in process of liquidation. 
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[Figures as of last report date of month] 





1936 


1935 | 





National Bank of Rumania—Con. 
Other assets 
Note circulation_- 
Demand deposits___- 
Other liabilities__ 

South African Reserve 

(thousands of pounds): 

Gold 

Foreign bills_- 

Domestic bills. 

Note circulation __- 

Deposits—Gov ernment _ 
Bank 
Other____- 

Bank of Spain (millions of pesetas): 
Gold , ‘i R 


Bank 


Balances abroad 
Loans and discounts_. 
Note circulation. ____- 
Deposits __- 
Bank of Sweden 
kronor): 
| ES SEE ere 
Foreign assets__- 
Domestic discounts and advances. 
Government securities 
Other assets.......... 
Note circulation 
Total deposits- 
Bank_- 
Government_ 
Other liabilities 
Swiss National Bank (millions of. 
francs): 
Gold. 
Foreign balances and bills_- 


‘(millions of 


March | 


11, 871 
23, 056 


11, 169 


29, 644 


13, 585 
__.. 26, 444 


Fe 


ary 


bru- 


| 
| 
| 
| 


Central bank 
March | 








7, 856 


5, 208 
161 


7, 269 
2, 941 


2, 228 
689 
311 

2, 584 

5, 171 

1, 105 


454 
588 

45 

29 
186 
795 
401 
226 
146 
105 


1, 509 l, 
14 





11, 


751 


607 
45 
29 

177 

756 

442 

237 

174 

100 





445 | 
13 | 


| 


1, 389 


15 


|| Swiss National Bank—Continued 
Loans and discounts 
Note circulation.__-_- 
Demand deposits. _- 
Central Bank of the Republic of 
a (millions of pounds): 


Foreign exchange________- 
Loans and discounts__- 
Investments-____- 
Other assets____- 
Note circulation. 
Depo 
Other liabilities 
| Bank of the Republic of Uruguay 
(thousands of pesos): 
Issue department: 
Gold and silver___.____- 
Note circulation. __- 
Banking department: 
Cash reserves. ---- 
Loans and discounts. 
Other assets ___-. 
Deposits— 
Demand 
Time Rae 
Ministry of Finance. ‘ 





1, 049 


352 
603 


Other 
Other liabilities. 
National Bank of the Kingdom of 
Yugoslavia (millions of dinars): 
ayes aap he 
Foreign exchange 
Loans and discounts---_-_...------ 
Advances to State_- 
Note circulation_- Sessinkvedaston 
Other sight liabilities... ___- 











1926 


| 1935 





March 


41, 091 
82, 865 


°38, 452 
°93, 785 
.|°55, 738 


e 72) oy 


1, 480 

325 
1, 676 
2, 272 
4, 930 
1, 472 





Febru- | 
ary 


ary 


221 


1, 275 


72, 131 


1, 461 





Janu- | 


March 


175, 016° 


51, 054 
101, 147 
40, 822 


32, 790 
39, 332 
43, 191 


1, 266 
207 
1, 820 








« Corrected. 
! Liabilities of banking department. 


(See BULLETIN for December 


1935.) 


BANK FOR INTERNATIONAL SETTLEMENTS 


[In thousands of Swiss francs] 





1936 


1935 





| Mar. 31 


Gold in bars_- 


Cash on hand and on current account | 
1 eS 


Demand funds at interest 


Rediscountable bills and acceptances | 


(at cost): 


Commercial bills and bankers’ ac- | 


ceptances. 
EE oat ince xcaseccied 


Time funds at interest 
| ae Pe EEE Te | 


Sundry bills and investments: | 
Maturing within 3 months: | 
Treasury bills_______- 
Sundry investments... 
Between 3 and 6 months: 
Treasury bills.................. 
Sundry investments sl 

Over 6 months: | 
Treasury bills_____- 
Sundry investments 


: i | 
Other assets: 


Guaranty of central banks on bills | 
sold 


| Feb. 29 


Liabilities 





24, 198 


9, 601 
12, 960 


29, 879 | 
| 8, 502 | 


11,008 |} Demand deposits (gold) 


| Mar. 31 | 
| 


2, 639 || 





| 14, 092 


| 
147, 953 
211, 768 


| r 4pr || cles): 

——| ai... Lae || Central banks for own account: 

| 1} Demand. 2 

i] Time—Not exceeding 3 months- 
148, 451 | ete cs ee hacia atts 
213, 976 | | 





~Not exceeding - 


36, 033 


33, 738 


359, 721 


Demand_------ 
Time—Not excee ding 3 months. 
Other depositors: 


37, 482 | Demand 








36, 303 
61, 701 


13, 411 
30, 607 


50, 292 
34, 530 


42, 541 
53, 322 


13, 424 
42, 422 


44, 317 
35, 148 





Time—Not exceeding 3 months- 
Long-term deposits: 
Annuity trust account 
German Government deposit_. 
French Government guaranty fund_ 
French Government deposit (Saar) - 


Total. <.... 


Capital paid in 
Reserves: 


31, 898 
64, 038 


28, 165 | 
31, 664 


28, 340 
36, 244 





226, 844 


6, 235 


6, 383 


_ 231, 174 
| 


mi 6, 150 
6, 235 


Legal reserve fund_.__-- 
Dividend reserve fund 
General reserve fund 
Other liabilities: 
Guaranty on commercial bills sold- 
Sas fon 5 ES 5 vel Se mantra cates 


220, 348 


6, 120 
4, 340 








660, 783 


| 689, 491 


659, 829 eo eee 








Short-term deposits (various curren- | 


Central banks for account of others: 


1936 


1935 





Mar. 31 | 


Feb. 29 | Mar. 31 





19, 088 


23, 948 








26, 020 


113, 277 1 


45, 915 
13, 752 


10, 921 


23, 711 
108, 014 





139, 297 


159, 668 


131, 725 








11, 334 
2, 985 


813 
83 


9, 605 
2, 980 


2, 446 
201 








154,340 | 1 
77, 170 
61, 930 

2, 031 


54, 434 
77, 217 
61, 930 

2, 031 


2, 031 





295, 471 


295, 611 





~ 125, 000 


3, 324 
5, 845 
11, 690 


6, 278 
39, 576 


x 


43, 023 


25, 000 
3, 324 
5, 845 

11, 690 


6, 150 


43, 323 





660, 783 








689, 491 





659, 829 
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COMMERCIAL BANKS 


{Figures are as of end of month, except those for England, which are averages of weekly figures] 





England 


(Figures in millions of pounds sterling) 


Assets 


Liabilities 





| 
| | call and 
short 
notice 


Cash 
reserves | 


Money at 


Bills dis- 
counted 


Securi- 
ties 


| Loans to | 
custom- 


ers 


Other 
assets 


Deposits 


| 
| 
| 
| 
| 
} 





| 
Total || Demand! Time! 


Other 


| liabilities 





1935—July 
August 
September. 
October... _- 
November. 
December. 

1936—January____- 
February 
March.. 


1936—January 
February. 
March 


10 clearing banks 








== | 
778 | 


} , 

| 2,019 || 

2,013 | 
| 


215 
205 
205 
213 
214 | 
231 | 
218 | 
218 | 
221 | 


2, 024 | 

2, 036 

2, 040 | 

2, 09144 
2, 092 || 
2, 053 ||... 
2, 038 |! 





11 clearing banks 2? 





346 
295 | 
252 





| 
815 | 
828 | 
854 | 


227 
227 


230 








France 


Figures in millions of 
francs) 


(4 large banks. 


July... 
August 

Septem ber- 
October 
November... __. 
December. - 
January 
February 


1936, 


Germany 


(5 large Berlin banks. Figures in mil- 
lions of reichsmarks) 


ae ee 

pi eee 

September 

October 

November 

December ? 
1936—January-._- 

February 

March.. 





Assets 





Cash 


reserves banks 


2, 151 
2, 399 
2, 364 
2, 413 
2, 759 
2, 484 
2, 563 


2, 528 


Due from} Bills dis- 


counted Loans 


17, 464 
17, 226 | 
17, 585 | 
17, 692 | 
16, 529 
16, 141 
16, 601 
16, 470 


7, 592 
7, 450 
7, 505 
7, 718 





Other 
assets 


7, 702 | 


8, 025 | 
7, 765 | 
8, 006 | 


Total 


Deposits Own 


accept- 
ances 





Demand Time 


718 | 293 
27, 916 673 257 
28, 016 669 236 
28, 101 | 699 268 
27, 406 | 704 329 
26, 859 | 694 337 
26, 859 | 689 349 


28, 649 || 
28, 589 | 
28, 684 | 


27, 932 


28, 800 
28, 110 
27, 553 |) 
27, 548 | 


27, 603 || 26, 903 700 338 





Other 
liabilities 











Assets 


Liabilities 





Due 


|} Cash | 
| 0 
reserves | — 
} 


360 | 
341 | 
341 
314 
316 


306 | 


307 | 
317 | 


Bills dis-| 


counted | L°ans | 


2, 284 | 
2, 221 | 
2, 035 | 
2, 167 | 
2, 162 | 
2, 275 | 


2, 285 


| Securi- 


ties 


990 
1,019 
1, 061 
1,033 | 
1,027 | 


| 
| 


"1,003 | 


9ST 
982 


Other 
assets 


991 | 5,525 || 
992} 5,464 || 2,419 
996 | 
993 
983 | 


958 | 5,460 ||: | 
945 | 5,473 
935 


Deposits | Credits 





penendl Time | from 
3, 043 | 
3, 045 
2, 947 | 
2, 957 | 
2,941 | 


716 
705 


2, 482 


2, 436 | 
682 
| 686 


"659 
652 


“2,980 | 
3, 063 | 


2, 985 


lobtained 


banks | 


701 | 


651 | 


Other 
liabili- 
ties 


} 1,455 
| 1,454 
1, 463 
1, 463 
| 1,449 

1, 423 
| 1,417 
1, 399 





Canada 


(10 chartered banks. Figures in mil- 
lions of Canadian dollars) 


1935—June.__. 
sany..... 4 
August__- 
September. 


November_..__._.___-- 
December..._.____- 
1936—January-.-_- 





Assets 


Liabilities 





Entirely in Canada 


Security 
loans 
abroad | 





Cash 
reserves | 


Security| 
loans | 


| counts 


and net | 
due 
from 

foreign | 
banks 


Other | 
loans | 
and dis- 


127 | 
134 

142 | 
157 | 
132 | 
151 

141 | 
150 | 
151 | 
154 | 


Securi- | 


ties 


Other 
assets 


468 
460 
473 | 
464 | 
476 | 
453 
485 
472 
444 
459 


Deposits payable in Can- 
ada excluding interbank 
deposits 





Note | 

| circula- 
tion 

Total | Demand) Time 





122 | 
114 | 
123 
123 
121 
124 
111 
112 
118 
117 




















1 Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 
3 Combined monthly balance sheet not published for December. 


? District Bank included beginning January 1936. 


Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 
{Percent per annum] 
Central bank of— | 
Date effectiv Central mn Date Central pa Date 
Oe Saeve Eng- | Ger- | rary |Nether-| Switzer-|| bank of— 7 Y| effective bank of— | “7 Y| effective 
land France) many | | lands | land 
| } | 
In effect July 1, 1935_| 2 | 5 4 | 314) 4 | 2!4| Albania____- 714| Nov. 16, 1933 || India_____._- 3 Nov. 28, 1935 
ES Bere Pay Serato See se |......__|.-.......|] Argentina...| 314) Mar. 1, 1936 || Italy_...___- 5 Sept. 9, 1935 
| See ee ae eS wate eee $14)........-]]} Aguetie. ..... 3%] July 10, 1935 || Japan______- 3.29 | Apr. 7, 1936 
.. Ses 4 ee ‘ -| nae gy Me Belgium_.___- 2 | May 16, 1935 || Java_.._..__- 4 July 1, 1935 
“eee i | RRS |. an & Bolivia__.__- 6 | July 5, 1932 || Latvia_____- 54% | Jan. 1, 1933 
July 25_____. | (es: Baan ES et et || Bulgaria. _- 6 | Aug. 15, 1935 || Lithuania___| 6 Apr. 1, 1930 
July 26___- ae a eA | 6 Canada - .._- 2'4| Mar. 11, 1935 |} Netherlands.| 214 Feb. 4, 1936 
A TERE LES A ; wt 5 | Chile___..._- 3}-44/Jan. 8, 1936 || New Zea- 
SORE 2 IGERR Bs {3 Aes See & || Colombia-.-| 4 | July 18, 1933 || land___.__- 4 Aug. 1, 1934 
= VR See ORES, RS |_._...._.]] Czechoslo- Norway._-__- 34% | May 24, 1933 
4 es R BSS BAG i eS Ate eae | vakia_....- 3 | Jan. 1, 1936 || Peru__.____- 6 May 20, 1932 
> ae Be. See |. a Bd ieee Danzig_____. 5 Oct. 21, 1935 |} Poland______| 5 Oct. 25, 1933 
es. i7...... Se SEE! SPN = ee, Ae ee a 5 Denmark.._| 34) Aug. 22, 1935 || Portugal.._._.| 4% | May 7, 1936 
2 ee ES ie rare SES Me | | eat. eee Ecuador....| 4 | Nov. 30, 1932 |} Rumania....| 414 | Dec. 15, 1934 
Ree |. SS CORRES is Sees are 4 | .|| El Salvador_| 5 | July 5, 1934 || South Africa} 344 | May 15, 1933 
a” SRGRegIRetS | Facies Bays Yoh 314 || England....| 2 | June 30, 1932 || Spain._____- July 15, 1935 
SS ee .| SY ROS lessen ee ee || Estonia ____- 414) Oct. 1, 1935 || Sweden_.___| 244 Dec. 1, 1933 
Nov. 22. |. } | eS a, Se ee .|| Finland____- 4 Dec. 3, 1934 || Switzerland_| 244 | May 3, 1935 
Nov. 26. ..- fet | 6 cs ee 7 .|| France...... 6 May 7, 1936 urkey -____ 5% Mar. 2, 1933 
SS ee eas pa GREE See pute || Germany_._'|' 4 | Sept. 22, 1932 || U.S. 8. R.._| 8 Mar. 22, 1927 
OS eae eens Up MAN, See ja SET ES _.|| Greece.-....| 7 | Oct. 14, 1933 || Yugoslavia__| 5 Feb. 1, 1935 
Oe aman Shae, PRR Woes: sit oe 3 |. ‘|| Hungary....| 4 | Aug. 29, 1935 
Feb. 4._- ni SCHR MORAN mE Sei: leila | Mi beh 
See I: ie hie ethane Sa a Uae 
_ 2: Sees ee ah SRB | wey : sxx a. ¢ Corrected. 
tt ERE RS Se ae = SS oe ee Changes since April 7: France—May 7, up from 5 to 6 percent; Port- 
In effect May 7, 1936 2 6 4 | 5 | 2! 3) 2\4|| ugal—May 7, down from 5 to 4% percent. 
! | | 











MONEY RATES IN FOREIGN COUNTRIES 


{Percent per annum} 





England (London) 


Germany (Berlin) 


Netherlands (Amster- 












































{ dam) 

Month Bankers’ Treasury Day-to-day Bankers’ Private Money for | Day-to-da Private Money for 
jacceptances,| bills, 3 Po = 18Y! allowance | discount .- +b na a ¥) discount | * ; An 
|3 months| months oney | on deposits rate . seated rate _ 
| 

1935--March_......._:_. | . 57 . 50 7 le 3. 38 3. 60 3. 94 . 60 1.00 
- ERE Tet oa } 59 51 75 lo 3. 38 3. 60 3. 64 3. 65 3. 26 
ee | . 59 . 51 . le 3.09 3.10 3.17 3. 78 2. 96 
SE ite Nine en wacaiors | .71 . 64 . 75 4 3.00 2. 93 3. 16 4.42 3. 83 
( FR eee cha dew neko . 65 . 59 .75 lg 3. 00 2.97 3. 10 3. 25 2.77 
CO -| . 60 . 58 . 75 l4 3. 00 3. 00 3. 06 4.78 4.72 
September ___- . 58 . 55 75 le 3. 02 3. 07 3. 21 5. 48 5. 65 
October........._- . 63 . 62 75 lg 3. 04 3. 26 3. 13 4.70 5. 00 
November_......__._- } . 57 . 55 .75 ly 3.01 3.10 3.07 3.15 3.00 
December________._-- 71 . 68 .75 lo 3. 00 3. 23 3.15 3. 20 3. 08 

eg: ne . 56 . 53 . 7% ly 3. 00 3. 09 2. 81 2. 37 2. 29 
2 Saas . 55 . 53 ae (:) ly 3. 00 2.97 2.77 1,31 1. 63 
March . 56 . 52 .75 lo 3. 00 3. 07 2.99 1, 20 1. 68 

- Sweden 
| Switzer- | Belgium France Italy . 
land | (Brussels) | (Paris) | (Milan) Hungary Som Japan (Tokyo) 
Month 
Private Private Private Private Prime .| Loans up : Call 
discount discount discount discount commer- D = Sted to 3 D . money 
rate rate rate rate cial paper y months overnight 

1935— March. Selah rmckndiceanumals 1. 50 2. 38 2. 12 3. 89 4146-74 34 214-416 5.11 2.70 
April__.- % 1. 80 2. 38 2. 14 3. 50 416-74 3l6 24-44 5. 11 2. 54 
ES eee 2. 39 2.12 2. 56 3. 50 416-74 3% 214-44 5.11 2. 40 
June_____- 2. 60 1. 88 5. 72 3. 50 46-76 3% 216-446 5.11 2.45 
July . -. 2.79 1. 88 4. 06 3. 50 416-716 3% 214-44 5.11 2. 45 
August 2.47 1. 88 3. 06 4.17 419-7lo 3% 214-416 5.11 2. 60 
September 2. 40 1. 88 2. 85 4. 87 4 -7 3 24-44 5.11 2. 62 
October pike srcicars: 2. 37 1.88 2.71 5. 00 4 -7 3 24-414 5.11 2. 69 
November 2. 44 1.88 3. 89 5. 00 4 -7 3 24-44 5.11 2. 78 
December-.__.____- 2. 50 1.88 5. 89 5. 00 4 -7 234 244-44 5.11 2. 69 

1936—January................-- 2. 48 1. 52 4. 26 5. 00 4 -6% 234 244-416 5.11 2. 64 
_ SOS 2. 37 1, 45 3.81 5. 00 4 -6% 2% 214-416 5.11 2. 56 
etc niipacakinkacoes 2. 26 1. 38 3. 74 RR, TERY See ME nn cab eshbclancactecscss 




















May 1930, p. 318. 


Note.—For explanation of table see BULLETIN for November 1928, pp. 794-796; April 1927, p. 289; July 1929, p. 503; N ovember 1929, p. 736 and 
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FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 
























































Argen- Aus- /|Austria) Bel- | Brazil | Bul- - : Colom- Czecho-| Den- 

Year or month tina tralia | (schil- um | (mil- | garia — Chile China | bia Cuba Govehe-] mark 

(peso)! | (pound)?| ling)! | (belga) | reis)! (lev)! | (dollar) | (peso)! | (yuan) | (peso): | (Peso) \(koruna)| (krone) 
Se nticicadankenel 95. 1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99. 9647 2. 9609 26. 6802 
pe EES 83. 5050 458. 60 | 14.0891 | 13.9524 | 10. 7136 . 7209 | 99.8424 | 12.0785 | 29.9166 | 96.4930 | 99.9515 | 2.9640 | 26.7650 
a 66. 7375 351. 50 | 14.0227 | 13. 9285 7. 0290 . 7163 | 96.3528 | 12.0669 | 22.4369 | 96.5697 | 99. 9295 2. 9619 25. 0581 
Se 58. 4433 279.93 | 13.9599 | 13. 9137 7. 1223 . 7193 | 88.0896 | 7.9079 | 21.7357 | 95.2750 | 99.9409 2. 9618 18. 8317 
; eee 3 72. 8009 337.07 | 15.4478 | 17.8996 | 7.9630 1. 0039 | 91. 9587 7. 6787 | 428.5979 | 81.6966 | 99. 9464 3. 8232 19. 0709 
2. aoance 33. 5793 400.95 | 18.7930 | 23. 2867 8. 4268 1. 2852 |101.0060 | 10.1452 | 34.0937 | 61.77 99.9362 | 4.2424 22. 4998 
TR ih cawseknees 32, 6585 388. 86 | 18.8309 | 18.4241 | 8. 2947 1, 2951 | 99.4933 | 5.0833 | 36.5707 | 56.0110 | 99.9198 | 4.1642 | 21.8834 
1935—April__--.-- 32. 2220 383. 52 | 18. 7 16.9430 | 8.2578 1. 2725 | 99. 5277 5. 1000 | 38.7908 | 52.8846 | 99.9194 4.1814 21. 5902 
ee 32. 5572 387.55 | 18.7680 | 16.9461 8. 2797 1. 2756 | 99. 8977 5. 1000 | 41.0979 | 55.0634 | 99. 9204 4.1683 | 21.8175 
, ee 32. 8687 391. 28 | 18,8821 | 16. 9393 8. 3122 1. 3070 | 99. 9078 5.0996 | 40.4002 | 54. 4068 | 99. 9182 4.1828 | 22.0458 
, See 33. 0262 393.31 | 18.9148 | 16.9117 8. 3146 1.3149 | 99. 8322 5.0990 | 38.6791 | 52.9692 | 99.9194 4.1729 | 22. 1303 
August--___- 33. 1204 394. 52 | 18.9405 | 16.8878 8. 3657 1. 3332 | 99.7799 5. 0633 | 36.8645 | 53.2263 | 99.9185 4. 1571 22. 1848 
September _| 32.8563 391.52 | 18.8453 | 16. 8618 8. 3378 1. 2935 | 99. 2563 5.0515 | 37.6226 | 55.9846 | 99.9200 4. 1363 22. 0112 
October....| 32.7140 389.61 | 18.8117 | 16. 8468 8. 3791 1. 3239 | 98. 5800 5. 0694 | 35.6091 | 57.3115 | 99.9200 4.1411 21. 9092 
November_.| 32.8152 390.90 | 18.7753 | 16. 8946 8. 3792 1. 3404 | 98. 9236 5.0950 | 29.6485 | 56.5948 | 99. 9200 4. 1363 21. 9834 
December__| 32. 8542 391. 28 | 18.7828 | 16. 8565 8. 3902 1. 3309 | 99.0453 5.0937 | 29.4496 | 57.0300 | 99. 9200 4. 1433 22. 0012 
1936—January....| 33.0742 394. 50 | 18.8320 | 16.9355 8. 4167 1. 3446 | 99. 9297 5.0950 | 29. 6594 7.3900 | 99. 9231 4. 1602 22. 1526 
February.._| 33.3291 398.06 | 18.9708 | 17.0416 8. 3803 1. 3380 | 100. 1136 5.0950 | 29.9116 | 58.2683 | 99.9209 4. 1936 22. 3211 
March.____- 33. 1346 396.01 | 18.8548 | 16. 9787 8. 4871 1, 2902 | 99. 8421 5.0930 | 29.8243 | 57.2235 | 99.9025 4. 1637 22. 1898 
i ae 32. 9541 393.72 | 18.7242 | 16.9146 8. 5564 1. 2812 | 99. 5019 5. 0853 | 29.7339 | 57.0023 | 99. 9025 4. 1359 22. 0644 

i | 

Y th Egypt |England |Finland| France Pend yr soe pee Hun- India | Italy | Japan | Mexico a 

ear or mon “ahs. | (drach- ‘ong | gary : ands 

(pound) | (pound) |(markka) (franc) | (reichs- | ing) | (dollar) | (penga)'| “UPee) | (lira)* | (yen) | (Peso) | (orin) 
MIG seis steaks dsteritiis 498. 0689 | 485. 6879 2. 5160 3.9161 | 23. 8086 1, 2934 | 47.1669 | 17.4414 | 36. 2020 5. 2334 | 46.0997 | 48. 1830 40. 1622 
yee 498. 6002 | 486. 2126 2. 5169 3.9249 | 23. 8541 1. 2959 | 33.8530 | 17.4939 | 36.0672 5. 2374 | 49.3898 | 47. 1331 40. 2251 
1931_.......-..:.--| 465. 1111 | 453. 4990 2. 3875 3.9200 | 23. 6302 1. 2926 | 24.3305 | 17.4522 | 33. 6895 5. 2063 | 48. 8509 | 635. 4919 40. 2298 
ie aranc une das ce 359. 5406 | 350. 6067 1. 5547 3.9276 | 23.7492 . 8320 | 23.4604 | 17.4460 | 26.3468 5. 1253 | 28.1112 | 31.8500 40. 2949 
|. eee widainkad 434. 3908 | 423. 6821 1. 87 5.0313 | 30.5179 7233 | 29.4516 | 22.3598 | 31.8159 6.7! 25. 6457 | 28. 1025 51. 7209 
1934_..............| 516.8549 | 503. 9302 2. 2277 6. 5688 | 39.3751 9402 | 38.7156 | 29.5746 | 37.87 8. 5617 | 29.7153 | 27. 7423 67. 3831 
1935_..............| 502.6007 | 490. 1761 2. 1627 6.6013 | 40. 2575 48. 2173 | 29.6023 | 36. 9640 8. 2471 | 28.7067 | 27.7779 67. 7147 
1935—April______- 495. 9246 | 483. 6812 2.1315 6. 5970 | 40. 2638 9354 | 52.6702 | 29.4937 | 36. 4393 8. 2821 | 28.3679 | 27.9350 67. 4576 
May____-_-_} 501. 1845 | 488. 7755 2. 1543 6. 5883 | 40. 2472 9340 | 59.3095 | 29.4356 | 36. 8602 8. 2253 | 28.7295 | 27.7882 67.6195 
June.__.....| 505. 9839 | 493. 4922 2. 1782 6.6121 | 40. 4072 9423 | 57.5162 | 29.5062 | 37. 1944 8. 2566 | 28.9931 | 27.7781 67. 8743 
July_.......| 508.3151 | 495. 7659 2. 1859 6.6242 | 40.3538 9442 | 53.0310 | 29.6809 | 37. 3467 8. 2259 | 29.1510 | 27. 766 7. 9862 
August_____| 509. 5780 | 496. 9880 2. 1907 6. 6262 | 40.3456 9437 | 50.3262 | 29.7010 | 37. 4849 8. 207 29.3192 | 27. 7521 67. 7819 
September _| 505. 5597 | 493. 0654 2. 1742 6. 5908 | 40. 2278 9384 | 50.0547 | 29.6240 | 37. 2082 8. 1409 | 28.9378 | 27.7558 67. 5556 
October. __.| 503. 2065 | 490. 7834 2. 1645 6. 5892 | 40. 2251 9391 | 48.9702 | 29.6367 | 37.0217 8. 1243 | 28.6687 | 27. 7631 67. 7416 
November__| 504. 9614 | 492. 4950 2.1719 6. 5862 | 40. 2251 9390 | 36.4772 | 29.6242 | 37.1419 8. 1024 | 28.6828 | 27.7673 67. 8024 
December__| 505.3533 | 492. 8772 2. 1745 6. 5986 | 40. 2167 9383 | 32.7016 | 29.6185 | 37. 2008 8.0750 | 28.7386 | 27.7675 67. 7696 
1936—January ..._| 508.8316 | 496. 2696 2. 1890 6.6251 | 40. 3966 . 9424 | 32.2051 | 29. 677! 37. 4606 8.0276 | 28.9932 | 27.7677 68. 1734 
February.._| 512.7045 | 500.0469 2. 2063 6.6810 | 40. 687 . 9509 | 32.7955 | 29.7 37. 7344 8.0373 | 29.1299 | 27. 7691 68. 6769 
March...__- 509. 6623 | 497.0675 2. 1928 6. 6338 | 40. 4389 . 9457 | 32.5619 | 29.6168 | 37. 5101 7. 9830 | 28.9381 | 27. 7666 68. 3526 
, | ee RN: 494. 2682 2. 1807 6. 5898 | 40. 2383 . 9389 | 32.5247 | 29.4781 | 37.3153 7. 8936 | 28.8688 | 27.7679 67. 8854 

l Seral 

New } Portu- | Ruma-| South |§ ¢« |. straits Switzer- Uru- | Yugo- 

Year or month | Zealand _- | remy ga nia Africa Po ta) — co an pba | gua slavia 

(pound)? 2I0CY) | (eseudo)| (leu) |(pound):| ‘Peseta (dollar) (franc) | ‘P° (peso)! (dinar) 
eee 483.21 | 26.6827 | 11.1940 4.4714 0. 5961 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48.4105 | 98. 6294 | 1. 7591 
[ 2 468. 22 26.7598 | 11. 2051 4. 4940 . 5953 483.79 | 11.6670 | 55.9639 } 26.8543 | 19.3820 | 47.0608 | 85. 8650 1. 7681 
RES Santee 415. 29 25. 0546 | 11. 1970 4. 2435 . 5946 480. 76 9. 5453 | 52.4451 | 25.2540 | 19.4009 | 47.1814 | 55.3572 1. 7680 
as Sade cetera 320. 19 18. 0039 | 11. 1823 3. 1960 . 5968 476. 56 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47. 2854 | 47.0639 1. 6411 
SL Sess 340. 00 21.4292 | 14.4135 3. 9165 . 7795 414.98 | 10.7189 | 49.22%) | 22.0324 | 24.8355 | 60.4396 | 60. 3360 1. 7607 
BS wichiics ie amatacia 402. 46 25.3161 | 18. 8460 4. 6089 1. 0006 498.29 | 13.6150 | 59.0652 | 25.9815 | 32.3663 | 79.0472 | 79.9562 2. 2719 
Se 391. 26 24. 6268 | 18. 8824 4. 4575 . 9277 484. 66 | 13.6783 | 57.1733 | 25.2710 | 32.4972 | 80.3123 | 80. 2513 2. 7 
1935—April___.__- 385. 85 24. 2975 | 18.8617 4. 3930 1. 0074 478.27 | 13.6693 | 56.3329 | 24.9325 | 32.3645 | 80.5065 | 80.2015 2. 2757 
re 389. 90 24. 5563 | 18.8426 4. 4407 1. 0057 483. 34 | 13.6522 | 56.8942 | 25.1988 | 32.3230 | 80.5269 | 80.0946 2. 2737 
a 393. 54 24.7910 | 18.9146 4. 4856 1. 0078 488.06 | 13.6982 | 57.3762 | 25.4408 | 32.6800 | 80.6688 | 80.3547 2. 2913 
a 395. 65 24.9062 | 18.9574 4. 5095 1. 0004 490.61 | 13.7259 | 57.5466 | 25.5583 | 32.7474 | 80.6550 | 80. 4841 2. 2965 
August____- 396. 86 24.9482 | 18. 9567 4. 5153 . 9351 488.74 | 13.7296 | 57.8282 | 25.6227 | 32.7180 | 80.8063 | 80. 5377 2. 2973 
September -_ 393. 69 24.7710 | 18.8450 4. 4868 . 8077 488.42 | 13.6569 | 57.6180 | 25.4219 | 32.5042 | 80. 2667 | 80. 1204 2. 2823 
October - - _- 391. 86 24. 6570 | 18. 8361 4. 4703 .7965 | 485.63 | 13.6537 | 57.4404 | 25.3030 | 32.5326 | 80.2442 | 80. 1885 2. 2834 
November-. 393. 74 24. 7399 | 18. 8249 4. 4787 . 7899 | 487.08 | 13.6477 | 57.6071 | 25.3877 | 32.4449 | 80. 2674 | 80. 1500 2. 2858 
December_. 394. 32 24.7605 | 18. 8486 4. 4854 . 7879 487.44 | 13.6704 | 57.6112 | 25.4092 | 32.4323 | 80. 1536 | 80. 2075 2. 2886 
1936—January - __- 397. 53 24.9316 | 18.9311 4. 5120 . 7879 490.83 | 13.7274 | 58.0574 | 25. 5829 | 32.6622 | 80.6850 | 79. 9466 2. 2991 
February__. 401.15 25.1214 | 19.1315 4. 5489 . 7632 494.51 | 13.8412 | 58.5530 | 25.7779 | 33.0330 | 81.3030 | 80. 2582 2. 3196 
March.____- 399. 08 24.9735 | 18. 9623 4. 5155 . 7377 491.56 | 13.7450 | 58.2430 | 25.6258 | 32.8206 | 80.8184 | 80.0216 2. 3030 
AgTE....... 396. 80 24. 8335 |7 18. 8262 4. 5092 “a 488.76 | 13.6540 | 57.9389 | 25.4817 | 32.5800 |......... 79. 7692 2. 2882 









































1 Partly or wholly nominal since April 1933. 

2 Partly or wholly nominal since April 1934. : 
; = is peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for Jan. 

-Dec. 10. 

4 Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Average for 1933 is for new yuan for Apr. 10-Dec. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. 

&’ Nominal from Nov. 23, 1935 to Apr. 1, 1936, inclusive. 

6 Silver peso quoted in place of gold peso beginning July 30, 1931. Average for 1931 is for silver peso for July 30-Dee. 31. Average for gold peso 
for Jan. 2-July 29 was 47.6510 cents. 

7 Nominal beginning Apr. 28, 1936. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 


May 1936 












































| | 
Neth 
United ‘ ‘ | Japan | ~* other- 
, Canada England France | Germany Ita | ands 
Year or month E: States | (1925-100) | (1980-100) | (1913100) | (1913= 100) | (1913-100) | (October | (1 ho5 40 - 
a (1926 = 100) 1900=100) | 100) 
eg i at ee eB ae Te | 100 eee 695 134 602 237 | 106 
NES BO OR ae A aR 95 >? SERS 642 138 495 225 | 103 
_ eee RIES IC TRIS ERE 97 REARS | 645 140 462 226 102 
| REESE A SS i ee a aime, 95 | 5 627 137 445 220 100 
eo eee See ee ee 86 | 87 100 554 125 383 181 | 90 
ARE RIN Se ae MALLE 73 72 88 502 111 328 153 | 76 
SSBC et uae Pee a | 65 67 86 427 97 304 161 | 65 
AR ORERAT ERS a eat rr aa 66 67 86 398 93 280 180 | 63 
| ENR ee: Daa 2800 -- Stas SR 75 72 88 376 98 273 178 | 63 
RE RIMES SS etn i ee are 3 80 72 90 338 a 186 62 
1934— December. 77 71 88 344 101 276 oe, ne 
1985—January....................... irs 79 71 88 350 101 277 182 62 
AE SEE EE 80 | 72 88 343 101 278 184 62 
RON ea cease 79 | 72 87 335 101 288 184 61 
RE 4 FSO SSR ieee 80 73 88 336 101 296 182 61 
ay_. LN ap A A IL 80 72 88 340 101 302 182 61 
EE ee BE ee 80 72 88 330 101 308 180 61 
"RES 79 72 88 322 102 310 180 61 
August______ 81 iz 88 330 102 323 183 61 
CES eae ae 81 72 90 332 102 330 189 62 
October____- 81 73 91 342 NHR senate 194 | 63 
November 81 73 | 91 348 Gg Sa 194 63 
December. 81 73 | 91 354 a a 192 | 63 
1936—January-.-- ah eee : 81 73 92 359 SY ee 192 62 
ETERS TEES NSE 81 | 73 92 r 372 Se eS 191 | 62 
SS Sree RPL oer aa 80 | 72 92 376 Wao tcc 191 62 
t Revised. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States (1926= 100) enanets (1930 = 100)| France (1913=100) Germany (1913=190) 
| | Ind 
, | ndus- 7 
Tourer month ae | Other Indus- | Farm | Indus- | Agricul-| p,,.;. | trial raw Fae 
sroducts | Foods | commod-| Foods trial and food trial tural sions | and semi- ished 
I . ities products | products | products | products ; finished roducts 
| products I . 
| 
Se eee 100 100 =.t 581 793 129 132 | 130 150 
aS 99 97 | 7 SR SS ae oe 599 678 138 129 | 132 | 147 
mee... ; 106 101 | hE eS 584 697 134 133 | 134 | 159 
BR Se re ae 105 100 ts: ot 579 669 130 125 | 132 | 157 
Se ee eee 88 91 85 100 100 526 579 113 113 | 120 | 150 
ESE SSS Sane ey 65 7 75 89 87 542 464 104 96 | 103 | 136 
1932... 48 61 70 88 85 482 380 91 86 | 89 | 118 
1933... Mae 51 61 71 83 87 420 380 87 75 | 88 | 113 
Ae eee 65 71 | 78 85 90 393 361 96 76 | 91 | 116 
1935... 79 84 | 78 87 90 327 348 102 84 | 92 | 119 
1934— December. ___.___- 72 75 78 87 89 344 343 101 79 | 92 | 119 
| | 
1935—January 7 | 78 80 78 87 89 351 350 100 81 | 92 119 
i, 7 83 77 87 89 339 346 100 81 | 92 120 
SR ee 7 82 77 85 88 329 F 340 99 83 | 91 120 
J een | 80 85 77 85 89 325 345 100 84 | 91 120 
| ee 81 84 78 86 90 324 353 101 84 | 91 119 
SS Se | 78 83 78 86 89 307 351 102 86 | 91 119 
Sea 7 82 78 85 90 292 347 103 85 | 91 119 
August oer eg 79 85 78 86 90 311 347 104 85 | 91 119 
September.___________| 80 86 78 88 90 322 341 104 84 92 119 
NE inn onninens) 78 85 78 89 92 331 351 104 84 93 119 
November____________| 78 85 79 88 93 338 357 105 84 93 119 
December_._.____- --| 78 86 79 89 93 350 356 105 84 93 119 
1936—January.._...__..._. 78 | 84 79 89 93 364 355 105 84 | 93 120 
ea 80 83 79 88 94 r 391 356 105 85 | 94 | 120 
fe ee eS 77 80 79 87 94 396 358 105 85 | 94 | 120 
| ! 


























t Revised. 


Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES COST OF LIVING 


{Index numbers] {Index numbers] 





} . 
United England France | Germany eee France | Germany 
Year or month States (July (July (1913- Year or month oy 


nd 

J (1923- y (Jan.-June (1913- 

(1913=100)!} 1914=100) | 1914=100)? 14= 100) 25=100) — 14= 100) 
| 


161 5 146 103 142 
155 5 153 102 4 | 

154 153 | 1928- 

157 : 156 
147 146 
121 : 131 
102 116 
100 : 113 
118 
1935 


1935 
139 
139 
140 
143 | 
Sediaed ren | og ee 
Seutemier 125 September ____|_._____- 143 
October 2 128 October______-| 145 
Prowemmner......|_..........- 131 November ____| 147 
SE ee 131 December.....i.........- 147 








}—January Se eee. 131 : 1936—January-___- 147 P 124 
Peormeey.......}.... 130 91 122 pT, Rae nae 147 | 124 
129 91 122 March..-___.-_-| Se 124 

















1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. In- 


= pe ave revised series, 1923-25=100, are 80 for October, 82 for November, 82 for December 1935, 82 for January 1936, 81 for February, and 80 for 
Mare 


2 Index represents prices converted to gold basis of 1914. 
Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry 


of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 
relatives au coat de la vie a Paris. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 





| 
Bonds | Common stocks (1926 avreage= 100) 


| 
England France | Germany ‘ 
(December | (1913 aver-| (average — 
1921=100)! | age=100) | price) ! ‘ 


Year or month United 

| States 

| (average 
price) 


| 


England!) France | Germany 


a es ae a ee 5 7 36 


100.0 
145. 0 
136. 
122. 
100. 4 
2 78. 
250. ; 
61. 
71. 
82. 


= OA OW We | 
NMWANWN ADM 


| aie Geos hic EAA 
1935—March 


oo 


RELSSSSSE 


80. 
p | . 81. 
May... SERS See Ene ea an 101. : 5 
Sas anissibea | 102. 3 

ee to cat enstcimem ann iain'g 104. 
‘See : .} 104. 
September Saiddes tm nthe 103. 
October Siaaes el 101. 
| ER ii SEE es 103. 

104. 





Ne OO 


—Oe ORO Oe 


wNCAnNoocoereea 


= 
baal 
C2 QO OS me 





1936—January-- a 106. { 
February | 107. 131.0 
Oe i=) eee , 108. 130. 2 








woe 
See 
Poe 
-—hoe 
rks 








| Annual indexes are unweighted av —"¥ of monthly indexes. 

? Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 

Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 
DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 


[Averages of daily figures in thousands of dollars] {In thousands of dollars] 








Wednesday figures (1936) 





Federal Reserve bank 


Federal Reserve bank 


Boston 
New York 
Philadelphia 


Cleveland__- 

| Rae ae 
Sr Sea 
Chicago-__.-__-- 

St. Louis____...-.- ange 
Minneapolis_-__----- 


Kansas City 
Dallas___-__- 
San Francisco 


Total_. 


March 


April | April 


Boston... __- 
New York 


650 | 
3, 801 
556 | 


176 | 
, 183 | 
490 | 


608 | 
3, 370 


91 | 
47 
58 


132 | 
247 | 
235 


Cleveland 
Richmond 
Atlanta____- 


209 | 
33 | 
94 | 


Chicago-___- 
St. Louis___- 
Minneapolis 


Dallas__.._- 


Total 





Philadelphia_.__________- 


Kansas City- 


San Francisco-___--.---- 











Apr. 15 


Apr. 22 


1, 121 
3, 095 
389 


Apr. 29 


526 
3, 436 
320 


1, 215 
3, 485 
464 
43 20 
179 


29 
25 


4 


12 
13 
91 


110 
299 
82 


5, 270 











Back figures.—See Annual Report for 1934 (table 10). 


TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 


LIABILITIES 


[Averages of daily figures. 


Amounts in thousands of dollars] 





Boston aa 
New York_.. ..|3, 150, 357 
Philadelphia_ 

Cleveland_. 

Richmond 

Atlanta_- 


Chicago-__- 
St. Louis___. 
Minneapolis 


|1, 426, 827 
|’ 297° 720 
160, 898 
224, 064 


146, 491 
507, 842 


Kansas City 


San Francisco_. 


Total ..|8, 022, 950 


Total reserves 
| 
| 
| 
| 
| 


: a 
April | March 


593, 419 





Total deposits 


Federal Reserve notes in 
circulation ! 


Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
combined 





1935 1936 


1935 





April April 
| | 

SS en 
447, 093 
2, 249, 302 |: 
326, 607 


March 


398, 245 
3, 122, 427 
330, 582 


418, 639 
219, 245 
144, 403 


877, 539 
176, 447 
136, 881 


185, 848 
158, 352 
348, 382 


304, 054 | 
021, 025 
340, 119 


464, 798 
218, 372 
148, 597 


847, 100 
182, 662 
118, 128 


593, 964 
3, 246, 829 
446, 287 


321, 393 
2, 259, 876 
236, 970 


335, 314 
159, 809 
92, 910 


703, 905 
145, 059 
107, 475 


183, 817 
121, 086 
297, 918 


578, 
282, 
213, 


504 
128 
579 


455, 183 
202, 637 
132, 328 
468 

, 706 
177, 391 | 


, 138, 604 
183, 321 
145, 206 


199, 483 
98, 303 
327, 703 





193, 923 
159, 177 
405, 306 


216, 414 | 
154, 973 
447, 469 | 








April April 


1936 


April | March 





266, 722 
662, 799 


342, 473 
797, 777 
280, 321 237, 523 


362, 798 312, 739 
174, 775 7 153, 468 
161, 128 126, 993 


868, 878 792, 159 
162, 028 140, 017 
113, 549 104, 206 


144, 925 119, 743 
75, 184 47, 221 
286, 397 207, 948 


143, 296 
74, 974 
282, 981 


Sas 28F 
_— om 


Qus ~8 
Nhe 


SSR 
~~ 
ae 


#83 





8, 023, 712 |5, 905, 770 |6, 493, 261 |6, 516, 990 |4, 965, 532 








3, 770, 233 |3, 742, 342 |3, 171, 538 








to — OR 
to Coro 2£ao © 
o | Comnr 


«I 
a 
~ 
Ned 














! Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $19,854,000; month ago, $18,012,000; year ago $16,422,000. 


Back figures.—See Annual Report for 1934 (table 9). 
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK, ALSO FEDERAL RESERVE NOTE 
STATEMENT, APRIL 30, 1936 


{In thousands of dollars] 





New Weg | cere Rich-| at- | Chi | se. | Mim-| Kem] | 
ork phia | land ian lanta | cago S| olis | City 








| 


ASSETS | | 


Gold certificates on hand and due from 
U. 8. Treasury 7, 703, 835) |504, 261|3, 055, 991/406, 832) 582, 722|252, 010/208, 606 1, 483, 545/222, 283/150, 431/206, 242] 139, 532/491, 380 
Redemption aa Federal Reserve | 
notes 12, 877 . 1, 607 282 644| 191) 2.070) 376} 1,048 290} 1,111 494; 2,335 
Other cash. pekhacenss 332, 496)| 32, 96, 832) 40,929] 31,380) 19,986) 10,145) 44, 193] 14,138) 6,771) 18,807] 4,883) 12, 364 








Total reserves___-_._---- ..--| 8, 049, 208)/538, 3, 154, 430/448, 043/614, 746/272, 187/220, = 528, 114/237, 469] 157, 492/226, 160/144, 909/506, 079 


Bills discounted: 

Secured by U. 8. Government 
obligations, direct and/or fully | 
guaranteed 698 5 ; ‘ 21) 100} 45 

Other bills discounted... -...____- 36 | 50 58 ‘ on7 180 








Total bills discounted 734 : ‘ 150 : 103 290 
Bills bought in open market._.._____- 348 471 : is 578 61 327 
Industrial advances. -.............-.--- 2, 903 $ 5,324) 1,825) 3, ‘ 2, 148 y 1, 462 1, 083 

















U. 8. Government securities: 
17, 956 , 473| 20, 755) 23, 973 I 28, 415 14, 488 , 347) 21, 918 
Treasury notes 103, 893 116, 714|144, 293} 77, 3 20} 171, 029 45, 551) 77, 206 131, 921 
Treasury bills 35, 828} 178, 150} 39,651) 49, 759] 25, 638) 22, 121, 720 15, 531 , 399] 45, 492 





Total U. S. Government secu- 
157, 677 177, 120/218, 025 as y 75, 570 
Other securities.........-.-......-----. 








Total bills and securities________- 161, 662| 742,174 220, 20, 7 y : 77, 7| 97, 179 
Due from foreign banks 631 50 239 63 60 28 23 8 3 19 
Federal Reserve notes of other banks_- 378 7, 360 . 7 917 470 
Uncollected items 553|| 57,078} 157, 692 3, 368 3, 13, 775 34| 17, 756 
See ee 5 3, 113 10, 849 1,531) 3, 1, 525 
All other assets__-_---_- 38, 509 256} 27, 556 4, 358 L 518} 1,015 : 385 246 432 772 








Total assets..........- 11, 183, 955)|761, 295}4, 100, 300/681, 450 897, 458 441, 289/349, 1, 934, 578/388, 417/251, 346/378, 679) 262, 630 

















LIABILITIES 


Federal Reserve notes in actual circu- } 
lation 3, 762, 106) |342, 325} 790, 007/280, 056/365, 517/172, 283/160, 725| 870, 886/161, 480) 113, 667/145, 208) 74, 540/285, 412 


Deposits: 
Member bank—reserve account___| 5, 485, 655/287, 260|2, 482, 375/281, 978/398, 605/169, 852)108, 415) 893, 308/146, 360) 78, 152/161, 548) 128, 192/349, 610 
U.S. Treasurer—general account._| 682, 139} 39,574] 299, 342 9| 37,016} 37,983} 38,085) 34, 636| 29,391) 29, 194) 26, 483) 35, 391 
Foreign bank 80, 635|| 6, 170 27, 692 3, 669| 2, 918 9,672) 2,501; 2,001; 2,416) 2,418) 5,753 
oo ee ee 275, 262|| 5,046} 225, 239 4 1, 268) 5, 002 4,048; 8,961) 4,627) 1,358) 2,117) 13, 656 


























Total deposits 6, 523, 691) /338, 050/3, 034, 648 , 957/447, 035/211, 805)154, 318) 945, 113/192, 458/114, 171 194, 516/159, 210 — 410 
Deferred availability items 552, 035)| 56,960) 153, 089 53, 310} 42, 531) 21, 273 74, 952) 24, 240 29, 207) 18, 499) 23, 998 
Capital paid in 130, 659}; 9, 397 50, 907} 12, 3% 12, 548} 4,580) 4, 229 12,020) 3,764 3,954) 3,797 10, 152 
Surplus (sec. 7) 145, 501); 9, 902 50, 825 3} 14,371) 5, 186) 5,616 21,350) 4,655 3,613) 3,783) 9, 645 
Surplus (sec. 13b) -- sph tachakainaetedeeaias 26, 513|| 2, 874 7, 744 y 1,007} 3, 448 754 1, 391 546 5 1,142} 1,252} 1,121 
Reserve for contingencies. . 109|| 1,413 8, 849) < 3,111} 1,268) 2,511 oe 573 893) 1, 844; 1,328) 1,849 
All other liabilities 374 4,231) 1, 559 1 172 1, 293 381 ; 195 221 328 
Total Habilities................. _|11, 183, 955 761, 295|4, 100, 300}681, 450/897, 458/441, 2391349, 598} 1, 934, 578 388, 4 417 251, 346/378, 679) 262, 630/736, 915 

Ratio of total reserves to deposit and 
Federal Reserve note liabilities com- | 
bined (percent) 78. 3) 79. 2 82.5 73.7; 75.7) 70.9) 70.1) 84.1) 67.1) 69.1 66. 6 62.0 73.4 
Commitments to make industrial ad- } | 
25, 568)| 2, 927 10, 239 340; 1, 465| 2, 407) 375) 80} 1,945) 104 590 582! 4,514 





























FEDERAL RESERVE NOTE | | 
STATEMENT | 
Federal Reserve notes: 
Issued to Federal Reserve bank by | } 
Federal Reserve agent 4, 015, 343)/359, 554) 875, 751/292, 013/378, 980) 180, 581/179, 406} 903, 485) 168, 916/117, 573 
Held by Federal Reserve bank___- 253, 237)| 17, 229 85, 744| 11, 957) 13,463) 8, 298) 18, 681 32, 599| 7,4 
In circulation 3, 762, 106) |342, 325} 790, 007/280, 056/365, 517 (172, : 172, 283160, 7 725| 870, 886) 161, 480/113, 667 


| 


| 
| 
| 
| 


, 























notes issued to bank: 
Gold certificates on hand and due 


| 
| 


ae 
Collateral held by agent as security for 


: , 029, 903) |376, 617 295, 000/381, 000 /189, 000| 151, 685] , 000/161, 632/113, 000)144, 000 
_—2 paper 4, 087 734 20 21) | 12 103 172 
Government securities 57, 000 ‘ | | 8,000} 5,000] 12, 000 



































Total collateral 377, 351 295, 320 381, 020| 189, 021/183, 685 915, 100/169, 644/118, 103/156, 172 
| 











‘ 
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RATES ON INDUSTRIAL ADVANCES 


{Approved by the Board of Governors of the Federal Reserve System, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent 
per annum except as otherwise specified. In effect May 1, 1936] 





. . — . ; San 
r New | Phila- | Cleve- | Rich- At- Chi- St. Minne-| Kansas ‘ 
Boston! York | delphia| land | mond | lanta | cago | Louis | apolis Dallas | —_ 





Advances direct to industrial or commer- 
0 SEL Oa 
Advances to financing institutions: 
On portion for which institution is ob- 
ligated_______- ; 
On remaining portion. 
Commitments to make advances 









































! Authorized rate 1 percent above prevailing discount rate. 
? Same as to borrower but not less than 4 percent. 
3 Flat charge. 


INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT OF JUNE 19, 1934, TO APRIL 29, 1936 


{Amounts in thousands of dollars] 





| Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions) 
approval by In- a Le PEE ed EES een oe. ee 
oe er Advi- ania ] | | . 
received to date sory ommit- *ederal | | wena | Finane- 
Date (last Wednesday of tees to date pose Reserve | 4 »proy i| ee ing insti- 
each month) (with and with- ong bank "—n. s ry ‘ ar | tution 
out conditions) anit | oer te | - parties 
advances . com- ort eal 
—_— pleted ! — 
| } “ae out- out- 
| Number | Amount | Number } Amount Amount | *tanding standing | Standing? 


Sere RAE IS BORSA, HR Reh 


——__—_—|— = Een out- 


1, 296 


| 
| 


1934—Dee. 26..........--....] 5,053 | 187, 696 | 22| 54, 531 49,634 | 13, 589 2 20, 966 


1935—Jan. 30___- 5, 283 195, 710 73, 470 64, 518 17, 493 7 26, 362 7 1, 764 
Feb. 27 : : 5,595 | 205, 581 76, 575 72, 525 19, 163 3, 96: 26, 591 , 727 2, 081 
Mar. 27 . , BE 217, 756 79, 490 76, 441 20, 785 5, 7: , ‘ 2, 472 
Apr. 24 aaGannees 3, Le 225, 900 , 63: 86, 374 81, 134 26, 206 7 3, 879 
May 29 - , 43 ‘ 7 90, 799 7 86, 282 26, 977 , 80: ‘ 
June 26_____. = 5, 263, 48% 102, 331 1, 646 88, 778 27, 518 
July 31_- ; 5, 86% 271, 768 | 907 109, 603 7 103, 633 28, 354 
Aug. 28 , 02% 278, 022 | , 97 112, 629 107, 244 29, 447 
Sept. 25 manent s , 19% 292, 747 | 121, 837 | 115, 350 30, 132 
Oct. 30 hice ‘ 299, 927 ; 126, 192 | 118,378 32, 719 
Nov. 27 eee 7, 302, 331 » 1g 130, 502 121, 947 32, 634 | . 
Dec. 31 (Tuesday) - 7, 615 306, 708 | . 176 132, 460 1, 993 124, 493 32, 493 27, 649 11, 548 











1936—Jan. 29 | 4% 311,081 | » 21% 134, 243 2, 023 125, 810 32, 483 27, 004 10, 888 
Feb. 26 ceeimretad 7, 8: 315, O81 | 2, 24! 135, 320 , O4E 126, 643 32, 129 25, 866 10, 434 
Mar. 25 | 7, 98 319, 595 | 138, 450 7 | 129, 580 30, 947 25, 421 11, 008 
Apr. 29 | 8,046 | 323, 669 | 140, 104 | 131,195 30, 800 25, 576 9, 730 





























' Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 
2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks. 


Note.—On Apr. 29, 1936, there were 106 applications amounting to $6,832,951 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 





May 1936 


FEDERAL RESERVE BULLETIN 


387 


MEMBER BANKS IN EACH DISTRICT 
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


{Averages of daily figures. 


In millions of dollars] 





Reserves held 


Total 


Federal Reserve district 


March | February | 


368. 5 
2, 821.5 
283. 2 
349.9 
176.8 
120. 6 


Boston__-_--_-- : 
New York.....__._-- 
Philadelphia___. 


Cleveland__-_--_--- 
Richmond...-. 
Atlanta 


802. 5 
165. 6 
121.9 


St. Louis__- 
Minneapolis. 


175. 4 
127.9 
294. 3 


Kansas City_- 
oe 
San Francisco 





Total___- 5, 808. 1 








January 


Borrowings at Federal Reserve 
: banks 
Excess 


March February | January March February | January 


225. 
1, 486. 
137. 


0.3 
4.0 


179.9 | 
1, 163. 4 | 
149. 4 | 

} 

190. 8 | 
118.1 | 
56.3 | 


234. 1 
1, 509. 0 
149.3 


0.1 
5.7 


187. : 
99. 
58. 


176. 
92. 
48. 

414. § 


91.5 | 
74. : 


412. ¢ 
83. 
62. 


390.0 | 
76.7 | 
69. 3 
95. 5 | 
71. 
97. : 


96.4 | 
72.0 
94. 6 


88.6 | 
72.0 | 
98.3 | 


2,653.0 | 3,037.8 


3, 032. 





NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


NoTE.—The table showing “Net demand 
and time deposits of member banks in larger 
and smaller centers” by Federal Reserve dis- 
tricts, shown in previous BULLETINS, is 
omitted from this issue of the BULLETIN. 
Since the change in the method of computing 
net demand deposits, effective last August 
upon passage of the Banking Act of 1935, 
the figures for net demand deposits have not 
been comparable with those previously pub- 
lished (see BULLETIN for October 1935, pp. 
644-645). Since August balances due from 
banks have been deducted in full from gross 
demand deposits; previously they were de- 
ducted only from balances due to banks. 





This change affected the figures for country 
banks more than it did for city banks because 
the former hold relatively small amounts of 
balances due to banks, and before the change 
in the law the amount of permissible deduc- 
tions was negligible for most country banks. 
As a consequence, net demand deposits at 
country banks previous to the change were 
closely similar in amount to gross demand 
deposits. This is no longer the case as to 
amounts and, moreover, owing to the increase 
since August in balances held with corre- 
spondents the trends of the two types of 
deposits have differed. 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, MARCH 25, 1931, TO MARCH 4, 1936 


{Amounts in thousands of dollars] 











1931 





1932 
June 30 


1933 1 
June 30 


1935! 1936! 
Dec. 31 Mar. 4 































ASSETS 

Loans (including overdrafta)...............6...0eeeeseeeees 22,839,946 | 16,587,185 | 12,858,099 | 12,705,759 | 11,953,152 | 12,175,102 | 12,098,516 
United States Government direct obligations. ..... ee 5,002,262 | 5,627,854 | 6,887,123 | 8,667,064 | 9,820,9 10,500,527 | 10,564,400 
Securities fully guaranteed by United States Government.......|............)c cece ccucecclececccucuees 180,888 | 1,199, 1,767 , 864 1,879,722 
EE SERIE AT RS CO One ea 6,886,357 | 5,785,764 | 5,041,149 | 4,994,500 | 5,207,641 | 5,541,381 5,745,350 
Total loans and investments.......................0000... 34,728,565 | 28,000,803 | 24,786,371 | 26,548,211 | 28,271, 29,984, , 287, 
Customers’ liability on account of acceptances................. 1,035,978 458 , 952 424 ,263 395 ,503 217,545 179,071 167 ,534 
Banking house, furniture, and fixtures........................ 1,239,935 | 1,166,263 982 ,036 982,606 | 1,003,788 991,684 998 , 653 
See POSS 199 ,935 233 ,014 227,074 290,329 324 ,369 366,979 371,344 
Reserve with Federal Reserve banks ........................ 2,364,478 | 1,997,656 | 2,235,179 | 3,148,124 | 4,517,625 | 5,573,212 5,784,077 
I Ne ee re ahaa ee eae Ls 461,267 478 ,224 404 ,502 486 ,086 534, 293 664,778 623 ,518 
















EE EET TEE  paeaeme aaa! | 1,730,770 | 2,008,218 3,266,060 
Time balances with other domestic banks................... ; (?) (2) (2) 72,520 120,334 118,111 119,033 
Balances with banks in foreign countries...................... 145,414 101,070 108 ,070 111,282 135,190 50,788 56,429 
oe own nen Sree. SE as eee» eeee ee 150 ,962 91,549 106,041 98 ,053 38,083 . ont’tas ‘ mae 
items in process | Sete TT EET eee : . ‘ J 
Cash items not in process of collection...................... ; } 1,543,324 | 1,337,138 | 1,485,343 | 1,158,995 | 1,474,792 { 15,972 10,052 
Redemption fund and due from United States Treasurer....... 32,264 32,548 37,261 40,674 RES, Fire aire 
Acceptances of other banks and bills sold with indorsement..... 524,104 a. 7,948 24,741 2,602 11,137 7,221 
I oe co acd be su baaekseUN haebadkts cae 24,822 11,664 6,654 6,099 2,009 791 720 
SR at ecalsncsacs Downes eaten wcbaalen bea utncaere 300 ,024 216,388 227 ,820 258 ,612 327 ,397 246,543 241,688 





SAE arn WARY Ol a RR eee 45,542,276 


LIABILITIES 


35,911,061 | 33,046,780 | 35,925,284 







40,268,157 | 44,122,035 | 44,240,698 

























Demand deposits: 

Individuals, partnerships, and corporations.............. 14,860,135 | 11,890,163 | 11,830,246 | 12,251,863 | 14,872,114 | 18,035,082 | 17,927,045 
United States Government...................... ..---. 502, 204 387,463 806,297 | 1,790,401 | 1,269,713 844,041 599,587 
States, counties, and municipalities...................... 1,478,593 | 1,313,569 | 1,087,329 | 1,424,731 | 1,861,412 | 2,139,464 | 2,173,455 
Banks in United States.........................-...... 4,236,451 | 2,870,029 | 3,056,527 | 3,675,699 | 5,095,059 | 5,695,795 | 6,148,144 
Banks in foreign countries............................ 68, 186 172,383 145,750 172,768 169,424 43 ,998 394,026 
Certified and officers’ checks, cash letters of credit and trav- 

RENN tc cces ck ekps ew nasi visssdens'es 692,576 566,173 656,918 548,551 740,654 881,706 779,297 










Time deposits: 
Individuals, partnerships, and corporations— 
Evidenced by savings pass books..................... 9,446,356 | 7,491,268 | 6,127,412 | 6,746,532 | 7,745,809 | 8,293,860 8,309 ,030 









































IIMs o.s.s 04.5 dingo civexsdecdecbas 1,928,323 | 1,349,514 | 1,037,747 879 ,665 884 ,424 815,901 833,941 
n accounts......... EE SRS SS Rae eee: 14 179,744 772.363 3 578,812 | 4 595,249 533 , 198 548 ,372 596,197 
istmas savings and similar accounts................ aiciie . 58,656 36,162 39,708 21,503 44,548 
ord op calis cine Shane obs Died Succ w ees 242,453 609 , 746 788 ,492 754,595 399,113 217,564 167,114 
States, counties, and municipalities....................... 529 635 336 ,929 299 ,659 304 ,926 290 ,033 361,346 343 ,873 
oS SS fe aes eee 135,463 69 ,525 89,084 91,846 145,105 150,775 151,833 
SM a UPI GUUIINIOR. 8 case vs wccacsacdnccassass 201, 284 6,676 998 7,170 7,907 4,776 5,358 
ERG SRI Sep RR 8 Ua ia ye 35,901,403 | 27,835,801 | 26,563,927 | 29,280,158 | 34,053,673 | 38,454,183 | 38,473,448 
Secured by pledge of loans and/or investments........... (5) (5) (5) 4,016,730 | 3,312,720 | 3,100,721 2,773,520 
Not secured by pledge of loans and/or investments...... ; (5) (5) (5) 25,263,428 | 30,740,953 | 35,353,462 | 35,699,928 
Due to own foreign branches.................0...0cccececeee 98 ,393 28,186 23 ,529 44,667 957 51,379 70,831 
National-bank notes outstanding... .....................00.. 642,284 648 ,906 727,110 786,514 8) Ne ae ee 
Agreements to repurchase securities sold .................... 23 ,599 62,983 14,244 10,193 8,130 8,108 13 ,493 
Bills payable and rediscounts............................-5. 281,442 815,123 191,228 90,941 16,553 6,091 10,776 
Acceptances of other banks and bills sold with indorsement.... . 524,104 55 ,022 7,948 24,741 2,602 11,137 7,221 
Acceptances executed for customers.......................-. 1,063 ,334 483 ,064 434,997 413,794 225 ,000 173 ,204 164,302 
Acceptances executed by other banks for reporting banks... .... 15,553 6,912 7,302 10,441 10,166 24,367 19,280 
SS REIS mer ntip A ttle leant ean 24,822 11,664 6,654 6,099 2,009 720 
Interest, taxes, and other expenses accrued and unpaid......... 158 ,416 109 ,927 67,111 88 ,330 79,444 68 ,607 81,244 

Dividends declared but not yet payable and amounts set aside for 

undeclared dividends and for accrued interest on capital notes 
EEE ERO REY, a Ok aie (5) (5) (5) (5) 12,674 41,019 16,830 
SSRIS CRI a Sih fiat a RET T's = ROI NG 210,885 192,553 165 ,648 163,544 126,055 137,977 200 ,328 
Capital notes and debentures.....................0c0cce eee RRR Sa at: Ae 125,673 119,077 115,100 109,827 
SN Ss ciate ais orn trav bus wedaenihs asco eet | 2,657,172 | 2,440,467 | 2,220,330 | 2,378,117 ,560,582 | 2,518,640 2,511,884 
MGS UA Shit ies Fx dng Fees bab Wome ea'enaoouaes oF x, | 2,804,906 | 2,366,239 | 1,847,462 | 1,724,409 | 1,654,606 | 1,710,599 1,721,348 
SE IN 5.55505 555 09n<by-cubedrbas mean cees ds 910,480 510,696 373 , 258 376, 282 419,272 458 ,292 493,141 
Reserves for contingencies.............3.........8.. : 225 ,483 343,518 396 ,032 401,381 351,586 336,375 339,405 

Retirement fund for preferred stock and capital notes and deben- | 
ETT OR Foy MAE PIAS Pr OES ely a kh bn cat bey Hee EA esos k ese ane (8) 2,186 6,166 6,620 
| 

Total liabilities (including capital account)............ 45,542,276 | 35,911,061 | 33,046,780 | 35,925,284 | 40,268,157 | 44,122,035 | 44,240,698 
SMITE INN hs tie cake do so.0 oo sD Hck Ure bse + 7,928 6,980 5,606 6,206 6,422 6,387 6,377 























1 Beginning with June 30, 1933, figures relate to licensed banks only. 
? Included in “Other Assets.” — 
* Includes $33,418,000 of deposits, the payment of which was deferred by agreement with depositors or otherwise. 


a $34,030,000 of deposits, the payment of which was deferred by agreement with depositors or otherwise. 
ot re se 


parately. 
6 Included in “Undivided profits.” 
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ALL MEMBER BANKS—CONDITION ON MARCH 4, 1936, BY CLASSES OF BANKS 
{Amounts in thousands of dollars] 





All national | All bare oy Rese 

All national All State member s rve Country 

a ae member ber city mem- member 

banks ber banks banks 
Chicago 








Loans (including overdrafts) 12,098 ,516 : 8 ‘ , 476,150 | 4,279,418 
United States Government direct obligations 10,564,400 - 3,958,275 
Securities fully guaranteed by United States Government 655,848 
1,761,345 
s 10, 654, 886 
Customers’ liability on account of acceptances . 34,565 
house, furniture, and fixtures 8 653 ¥ 3 344,589 

Other real estate owned j ,67 149, 124 
1,794,166 
2631545 


21,351 

’ 1,832,406 
Time balances my other domestic ate 119,03: . 28 690 56 570 
Balances with banks in foreign countries a 56,429 37,680 18.749 . 13,105 
from own foreign branc oe 3,000 ae iN Sie ee 3,000 |.... 
Cash items in process of ee. “761,676 ‘ 606 , 885 186 ,673 
Cash items not in process of collec 10,05 684 2,368 355 3,476 4,640 
Acceptances of other banks and bile soid with indorsement 7,221 2,574 855 839 191 
20 547 173 160 80 480 
241,688 136,795 104 ,893 P 35,269 82, 698 59,285 


44,240,698 | 28,242,933 | 15,997,765 | 12,796,166 | 2,827,270 | 15,861,285 | 12,755,977 














LIABILITIES 
Demand deposits: 

Individuals, partnerships, and corporations 17,927,045 | 10,849,160 | 7,077,885 | 6,471,121 | 1,243,449 | 5,960,962 4,251,513 

United States Government 599 , 587 434,516 165,071 ; 80,559 285,4 93 ,225 

States, counties, and municipalities 2,173,455 | 1,664,780 508 ,675 216,649 732,518 964 ,652 

Banks in United St: 6,148,144 3,915,698 2,232,446 593 , 746 2,594,270 433 ,288 

Banks in foreign countries 394 ,026 167 ,986 226 ,040 ’ 3,558 25,670 1,339 

Certified and officers’ checks, cash letters of credit and trav- 

elers’ checks, ete 779,297 364,533 414,764 25,958 151,289 106, 102 
Time deposits: 

Individuals, partnerships, and corporations— 
Evidenced by savings pass books 5,895,267 | 2,413,763 356,203 | 3,338,674 4,299,315 
Certificates of deposit 3 648, 185,114 18,315 213,821 553 
= accounts . 284 ,635 311,562 7 29,791 285,890 
Christmas savings and similar accounts 44,548 27,864 16,684 2,093 2,624 14,401 

Postal savings 149,707 17,407 21 

States, counties, and municipalities a3 $ 285 ,339 58 ,534 19 250 , 868 

Banks in United States ‘ a 28 ,680 

! u . . ; 


Total deposits 473,448 | 24,815,667 | 13, -. ro 10,857,716 | 2,570,917 
Secured by pledge of loans and/or investments 2,116,578 339 , 250 249 ,956 
Not secured by pledge of loans and/or investments 35, 699; 928 | 22,699,089 | 13, 00; 339 10,518,466 | 2,320,961 


Due to own foreign branches 70,831 46,600 24,231 70,831 
Agreements to repurchase securities sold 13 ,493 1,585 11,908 10,082 
Bills payable and rediscounts 10,776 5,173 5,603 1,530 
Acceptances of other banks and bills sold with indorsement 7,221 , : 5,855 
Acceptances executed for customers 164 ,302 84,263 y 123 ,620 
Acceptances executed by other banks for reporting banks 19,280 10,282 12,980 
Securities borrowed 20 547 160 ; 80 
Interest, taxes, and other expenses accrued and unpaid ; 50,290 47 ‘ 19,497 
Dividends declared but not yet payable, and amounts set aside 
for undeclared dividends and for accrued interest on capital ' 
notes and debentures 8,985 - 6,189 é 2,303 
Other liabilities : " 8 31,447 
Capital notes and debentures 250 
— stock 1 peg 


bvided profits—net 493 327/641 | 165,500 : 170,530 
yc for contingencies 339 , 405 150,637 7 116,461 29,334 125 ,486 
Retirement fund for preferred stock and capital notes and deben- 

5,889 1,153 2,436 
Total liabilities (including capital account) 44,240,698 | 28,242,933 | 15,997,765 | 12,796,166 | 2,827,270 | 15,861,285 | 12,755,977 
Number of banks 6,377 5,375 1,002 38 15 336 5,988 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


{In millions of dollars] 





| Federal Reserve District 
| 





Total | | a, | 
| New Phila | cleve | Rich- ham oe hica-| St. 
hi | land —_ Louis 
pnia | 





Loans and_ investments, | 
total: } | | 
Apr. ---=| 2, 621 , 218 | 9,405 | 1, 164 5. 76 . 8, 533 
7 >) See .| 21, 731 3 9, 387 | 1, 165 8, 514 
Apr. ; : accel Sa, eee 9, 430 | 1, 169 | 8, 556 
Apr. 3 i. s-==| Sh, 708 2 | 9,434 | 1, 166 | 8, 561 
ay -| 21, 795 , 223 | 9,445 | 1,170 ‘ 5 537 | 2, 83 7 | 8,571 
Loans to brokers and dealers 
in New York: 
Apr. 1 990 ¢ 964 | cts 5 te 956 
Apr. 8___ EEE Fe 955 et Se the 944 
Apr. 15___- a | 1,023 993 EE OL ee | 980 
Apr. 22 nee | 1,009 980 eee | 969 
Apr. 29 -| 1,032 1, 002 ; ert d aon =e 3 | 988 
Loans to brokers and dealers | 
outside New York: 
Apr. 1 220 
Apr. 8 \ 3 
aor. §3..... 
Apr. 22. 
Apr. 29. 
Loans on securities to others 
(except banks): 
Apr. 1 
Are. $... 
Apr. 
Apr. 
Apr. 
Acceptances and commercial 
paper mange: 
Apr. 1 
Apr. 
Apr. 
Apr. 
Apr. 29- 
Loans on real estate: 
Apr. 1 
Apr. 8_- ee : 
Bae, t0........ 
aor. 33. .... 
 &: SA 
Loans to banks: 
Apr. 1__ 
Apr. 8 


























Other loans: 
>? Sees ee 308 30! 206 
Apr. 8... ee RE, 308 is 207 
i | 73, 508 Q 1, 32% 207 
 * eee _| 73, 46 , 3 5 208 
AG. 32... IE 307 306 | 207 

U. S. Government “direct 

obligations: 
| A ee 2S 5, 645 , 726 32: 829 
Apr. 8. ras RoE as 7 ¢ | 3, 737 827 
Apr. 15__ ye . 79h 2 | 3742 32: 
+ ae , 80! 2 | 3. 759 q R29 

3, 779 





4 Stee ee 
Obligations fully guaranteed 
y U. 8S. Government: 


Apr. 15___.. 
Apr. 22 
Apr. 29- 
Other securities: 
Apr. 1- 
Apr. 8 
_  *- Saas 
ee 5 
Apr. 29 
Reserve with Federal Re- 
serve bank: 
Mab gals sie us tere 
Apr. 
Apr. 
Apr. 3 
Apr. 


















































r Revised. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{In millions of dollars] 





Federal Reserve District 
| Total || ee, | | | ace ¥ 
New | Phila-|q Rich- | Atlan-|Chica-|_ st. | Mine | Ram | 1 ac! pan. | New | Chica- 
mond ta go Louis | olis | City | cisco | York go 


| 


| Boston} 


phia | 


Cash in vault: 
Aee.3.... 
Apr. 8 aos 
[See : 


(ae ee ees 
Balances with domestic 
banks: | 
Bee. 3.<. 
Apr. & 
ae 
Apr. 22. 
Apr. 20... 
Other assets: 
apm. 1.. 
Apr. 8_- = i 
.* SS 
Apr. 22 
Apr. 29 - 
Demand deposits adjusted: 


NPwPnwpy 
5es ok 





Neen 
4 2 O° -) 


Time deposits: 
7 Oa F 
Apr. 8_- . 
Apr. 15 
| eee 
ane. _ ee 
os ernment deposits: 
hee) pie aad dom 
Apr. 8. 
Apr. 15- 
Apr. 22- 
Apr. 29. 
Interbank deposits, “domes- 
tie: 
Apr. 
Apr. 
Apr. 
Apr. 


EL Se es 
Interbank ‘deposits, foreign: 
Apr. 1 





Borrowings: 
[Sf ee 
Apr. 8 
Apr. 15... 
Apr. 22 
Apr. 29. __- 

Other. liabilities: 

¢ | 313 | 

BO ee eee 3 || ¢ | 340 | 

OS aa wie | f ¢ - a a 

SF 5 | g ( 8 | 





319 | 1, 

320 | 1,465 
320 | 1, 466 
321 | 1,468 
322 | 1, 467 


Apr. 1 
Apr. 
Apr. 
Apr. 22 
Apr. 


o 
on 
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OTHER BANKING AND FINANCIAL STATISTICS 
PAPER CURRENCY OF EACH DENOMINATION IN CIRCULATION 


(Outside Treasury and Federal Reserve banks. In millions of dollars] 
























































Unas- 

sorted in 

Total in Treasury 
End of month circu- $1 $2 $5 $10 $20 $50 $100 $500 | $1,000 | $5,000 | $10,000 and 

lation ! Federal 

Reserve 

banks ? 
1934—December_-__...._.---- 5, 084 423 32 771 1,288 | 1,326 337 577 112 216 5 7 ll 
1935—January_..........---- 4, 940 401 32 740 | 1,240 | 1,293 336 571 111 214 5 7 13 
eee 5, 024 407 31 755 1, 275 1,314 340 575 112 217 6 8 15 
NRE RSRGEAP ROR SF 5, 048 410 32 754 1, 285 1, 309 341 578 113 221 6 8 9 
I a sed 5, 028 411 32 749 1, 266 1, 300 340 580 116 230 5 8 8 
et cnc 5, 087 420 32 760 1, 290 1, 309 343 588 115 225 6 9 ll 
ee 5, 114 419 32 760 1, 296 1, 309 349 598 116 225 6 8 5 
Uae 5, 063 415 31 755 1, 273 1, 289 344 596 116 231 7 10 4 
August_._.___- MEFS 5, 172 424 32 778 1, 324 1,313 347 598 116 233 7 ll ll 
September.___....__..- 5, 220 433 32 788 | 1,334] 1,321 349 603 118 232 7 14 12 
| Ree a 5, 245 435 32 787 1, 337 1, 329 354 610 119 233 7 14 ll 
| See 5, 374 448 32 815 1, 380 1, 354 356 617 120 234 7 15 5 
Ee 5, 404 460 33 815 1, 373 1, 359 358 627 122 239 7 16 6 
1936—January............... 5, 272 434 32 782 1, 333 1, 332 355 627 122 240 7 17 8 
February..........---- 5, 379 434 32 802 1, 373 1, 360 361 633 123 243 8 18 8 
March.-.._...- ee 5, 405 439 32 804 1, 378 1, 361 362 641 125 247 7 17 9 





! Total of amounts shown by denominations less unassorted amounts in Treasury and Federal Reserve banks. 
? Includes $1,000,000 of currency of unknown denominations reported by the Treasury as destroyed. 


Back figures —See Annual Report for 1934 (table 50). 


SHIPMENTS AND RECEIPTS OF UNITED BANK DEBITS 
STATES PAPER CURRENCY 


BY SELECTED BANKS IN NEW YORK CITY 


[Debits to individual accounts. Amounts in millions of dollars] 





















































{In thousands of dollars] 1936 1935 
Number 
T of centers 
1935 1936 March | February; March 
° a New York City............-- 1 19, 629 15, 806 15, 895 
Month Ship- | Re Ship- | Re- Outside New York City___-- 140} 17,866 | 15,766 | © 15,754 
ments | ceipts |Net re- | ments | ceipts | Net re- ts Ate 
to Eu-| from | ceipts | to Eu-| from | ceipts | Federal Reserve districts: 
rope | Europe rope | Europe i Sia RE 11 2, 064 1, 702 1,721 
: a jo, 7 20, 200 16, 424 16, 490 
January..........- | 3705| ae] 7a0| 2748| 1,005) Fnleiepnie.....-.-..-. S| fat Po eo 
February -_......_-- 173 1, 502 1, 329 13 3, 317 3, 304 PS aS a aa 7 ¥ 618 . 560 3 575 
SER 167 | 2,026| 1,800/ 1,757] 3,100| 1,352] Atiante 727277777 15 : 693 7 
es 373 | 1,465 | 1,002) 3,005] "938 | 12157! Chicago... at| 5,001 | 4,108 | 4,284 
ees 1,012 | 1,612 Af EE eee |-------- SE Se 5 845 771 736 
ime acm anette 191 | 1,451 | 1,260 |-...-.-- [--=2--<- Josso=eee Minneapolis..-__....---- 9 542 479 480 
July. --..-..-.--.-.. 286 | 2,261) 1,975 |......-. ee See Kansas City... -__- 15 974 877 892 
a 282 | 2,280 | 2,007 |........|---.-.-- [---2-2-+ Dallas 10 604 555 511 
eptember-.._.._... 721 1, 157 ____» Se, “ener ees Cee eg ee le um, ned 
October. —— "| 2536 AED | eee ae SpE San Francisco--__......--- 18 2, 604 2, 351 r 2, 160 
ovember.......... 4, gS Se Se Se 
Dene. 851 248 |. Rares yn Sn RICE ed 141 37, 496 31, 572 r 31, 649 
eae 10, 628 | 19,965 | 9,337 |.._..__- fms Fae ; 
| | t Revised. 

















Back figures.—See Annual Report for 1934 (table 78). 


1 Net shipments. 
For description and back figures see BULLETIN for January 1932, 
pp. 7-9, and for January 1935, p. 61. 
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP 
DURING 1935 AND JANUARY-APRIL, 1936 


{Preliminary figures] 





Licensed banks suspended ! Nonlicensed banks placed in liquidation or 
receivership 2? 





Deposits ° (in thou- 


Deposits * (in thou- 
sands of dollars) 


N t f banks 
umber of ban sands of dollars) 


Number of banks 





| January- 








Remertonis | Pam i | | 
| 
| 


A January- } January- | January- 

Year 1935 April Year 1935 | April Year 1935 | April Year 1935 April 

1936 | | 1936 1936 1936 
ese cc candsacnn 6). Sj cavqusees Gn Nas nsicemenacs eee ere i | =e y 
State bank members. --------------- ee Aenea ia soo ee hic orale ces helenae OO Nia dicaten |, RS 
Nonmember insured banks_..-...__.-___-- 22 19 3, 847 | | 5 Sn OL FO. & eS 
Other nonmember banks__-_--____--------- 8 1 998 428 48 | 9 14, 306 | 16, 630 
nee Ss a 2 34 20 10, 158 2, 977 58 | 9| 29,418 | 16, 630 





1 Includes banks placed on a restricted basis. 

2 Includes nonlicensed banks absorbed or succeeded by other banks. 

3 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or 
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receivership are as of the near- 
est call dates prior to liquidation or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported 
closing of the banks. 

4 Includes 5 banks with deposits of $7,395,000 in 1935, which did not receive licenses following the banking holiday and withdrew from the Fed- 
eral Reserve System before being placed in liquidation. 


Back figures.—See Annual Report for 1934 (tables 79-84). 






















































































POSTAL SAVINGS SYSTEM MATURITY DISTRIBUTION OF BILLS AND SE- 
[In millions of dollars] CURITIES HELD BY RESERVE BANKS 
[In thousands of dollars] 
} Assets 
7 With-| 16 to | 31 to | 61 to |91 days . 
| U. 8S. Government Total | inl5| 30 60 90 to 6 Over 6 
| securities | | days | days | days| days | mos. mes. 
Depos- : ial } thes 
End of month itors’ Cash I Cash, : : | 
bal- in de- Guar-| ree | Bills dis-| 
ances | Total || posi- | | Di- | an- | serve counted: ae : 
tory | | rect | teed | funds, i | 7, 254|| 5,181} 403) 125] 985) SA 19 
banks} Total] obli- | obli- | ete. Apr. 8_--..- 5, 502|) 3,714) 221 59} 925) 549 34 
ga- ga- , _ * | 6, 193} 4, 530 128 47 920 538 30 
tions | tions Apr. 22...... | 5, 270|| 3,639] 38) 695) 276) 591 31 
os = 5, 323)| 3, 670 28 756 723 116 30 
oe Bills bought in 
1934— December _._.| 1, 207 | 1,237} 540 | 597] 467 | 130 100| open market: | | « 
| j SR } 4, 674|| 575) 1, 567 i Se 
1935—January.____- 1,201 | 1,232} 509 | 614] 467] 147 109 Ape. $....... | 4,688} 639) 2,798) 697) 554)... ER. 
February -___- 1,205 | 1,237 || 491 | 633} 467] 166 113 Apr. 15_____- | 4,690) 3,062) 368) 77 483}. .....- |--------- 
March.______- 1,203 | 1,232} 478 | 691} 508 | 183 63 Apr. 22...... |  4,682)) 775) 380) 520) 2, 908)... .... aa 
SS as 1,200 | 1,231 | 452] 685] 539 | 146 94 Apr. 29__.___| 4, 684)) 394) 671) = 280) 3, 339). _--- |--------- 
| Sas 1,205 | 1,237 |} 412 | 709 562| 147 116 | Industrial ad- | | 
, 1,205 | 1,236 || 385 | 777] 630 147 74| vances: oe | : - 
| | a 1, 189 | 1, 221 364 777 630 147 80 [| ) | 30, 363)) 1,609) 329 311 499} 2,077 25, 538 
August___ 1,192 | 1, 224 848 780 633 147 96 CS 7 | 30, 257!| 1, 580} 354 438 582) 2,029 25, 274 
September__ 1,192 | 1,224 319 | 805 658 147 100 i.) | Saee 30, 313}| 1, 580 343 372 537| 2, 140 25, 341 
October__.___. 1,196 | 1, 230 306 824 677 147 100 . | = | 30, 039)) 1, 676 251 440 581} 2,070 25, 021 
November____| 1, 199 | 1, 234 294 853 706 147 87 Apr. a 30, 319}| 1, 716 267 424 584; 2,159 25, 169 
December____- 1,201 | 1,237} 287| 853) 706| 147 97 | U. 8S. Govt. se- | 
curities: | } 
1936—January.__.___. 1,208 | 1,241 248 876 709 167 117 Apr. 1_..._-_|2, 430, 243 | 9, 200/21, 010/49, 806) 94, 376/382, 999) 1, 872, 852 
February ...._|°1,214 |.......]_--..-|.-.-.- (Bad Zorn ee Apr. 8______ .|2, 430, 252||19, 200/21, 710|47, 506] 103, 576/382, 125| 1, 856, 135 
— ce es eo ee Apr. 15__.___|2, 430, 249)/21, 010/25, 806| 44, 080| 119, 037|375, 148} 1, 845, 168 
| | ie r Apr. 22______|2, 430, 341)/21, 710) 27, 106/87, 663) 74, 488/388, 553) 1, 830, 821 
- Apr. 29__._..|2, 430, 279) |25, 806/24, 000/94, 376) 71, 082/395, 451/1, 819, 564 
» Preliminary. ~~ | | 
1 Includes working cash with postmasters, 5-percent reserve fund and Apr 1 181| 181 
miscellaneous working funds with the Treasurer of the United States, Apr. * Pama ye eae =r Sie ED 181 
accrued interest on bond investments, and accounts due from late post- Apr. a | egies peepee: Riess Bis pees 181 
masters. Apr. 22... REE BER FAIS Cae Cos 181 
Back figures.—See BULLETIN for August 1935, p. 502. Apr. 29...._. 181)|------ |------ pe ~eo-e-- ~-=---- 181 











MAy 1936 


FEDERAL RESERVE BULLETIN 


ALL BANKS IN THE UNITED STATES 


ALL BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND 
DECEMBER 31, 1934, BY DISTRICTS 


{Amounts in millions of dollars; figures for nonmember banks are for dates indicated or nearest thereto for which figures are available] 


NOV. 1, 1935, AND 








| | 
| 2 
Loans and investments } 
| - n Deposits, exclusive of 


| 
Number of banks 
| 








































































































| interbank deposits 
Total Loans Investments | 
Federal Reserve district |} —-—7-—-—_j Sp a ee Re a Be ee eee Seca te eee cat 
De- No- De- De- No- De- De- No- De- De- | No- | De- | De- No- | De- 
cem- | vem- | cem- | cem- | vem- | cem- | cem- | vem-/| cem- | cem- | vem- | cem- | cem- | vem- | cem- 
ber ber ber ber ber ber ber ber ber ber ber | ber | ber ber | ber 
| 1935 1935 1934 1935 1935 1934 1935 1935 1934 1935 1 3 935 1934 | 1935 1935 1934 
Sere a ;——— a tad emoetsacaadt atone ot Eaten Pees See ae —-|-—— slits =o ONES 
ALL BANKS ! | 
| 
Boston__-- ere 5, 408 5, 451 5,441 | 2,760 | 2,781 | 2,904 | 2,648 | 2,670 | 2, 537 5, 666 5, 655 5, 479 895 896, 912 
New York _.| 17,853 | 17,634 | 17,100 | 8,401 | 8,279 | 8,394 | 9,453 | 9,355 | 8,707 | 17,935 | 17,426 | 16,938 | 1, 263 | 1, 269 1, 270 
Philadelphia 3, 246 3, 206 3,172 | 1,277 | 1,280 | 1,383 | 1,97 1, 926 Mh 3, 374 3, 271 3, 089 947 947 950 
Cleveland _- 3, 237 3, 174 3,036 | 1,283 | 1,297 | 1,288 | 1,953 | 1,877 | 1,748 3, 458 3, 339 3,075 | 1,273 | 1,272 1, 270 
Richmond.- 1, 743 1, 707 1, 682 754 753 767 989 954 916 1,978 1, 932 1,794 | 1,066 | 1,065 1, 057 
Atlanta___- 1, 116 1, 090 1, 105 522 533 588 594 558 517 1,317 1, 220 1,182 | 1,087 | 1,098 1, 105 
Chicago-.-- 4, 664 4, 498 3,977 | 1,514 | 1,448 | 1,518 | 3,150 | 3,050 | 2,459 5, 529 5, 265 4, 531 | 2,581 | 2,578 2, 579 
St. Louis 1, 346 1, 323 1, 289 606 608 607 740 715 682 1, 548 1, 517 1,375 | 1,647 | 1,670 1, 669 
Minneapolis... 1, 017 1, 000 957 432 431 375 585 570 582 1, 172 1, 148 1,051 | 1,401 | 1,402 1, 427 
Kansas City 1, 238 1, 231 1, 182 540 521 482 698 710 700 1,618 1, 589 1,432 | 1,967 | 1,972 2, 002 
RR ig a 855 840 850 414 410 418 441 430 432 1, 071 1,022 1,001 | 1,013 | 1,022 1, 064 
San Francisco-_-__- 3, 994 3, 853 3, 666 | 1,826 | 1,800 | 1,750 | 2,168 | 2,053 | 1,916 4, 296 4, 138 3, 823 696 713 734 
, | ee 45,717 | 45,008 | 43,458 |20, 329 |20, 140 |20, 474 |25, 388 |24, 868 |22,984 | 48,964 | 47,522 | 44,770 |15, 836 |15,904 | 16, 039 
MEMBER BANKS | 
eae S| 1, 891 1, 885 932 940 971 932 951 913 2, 078 2, 075 1, 962 365 365 371 
New York_____-- 10,855 | 10,616 | 10,216 | 4,498 | 4,267 | 4,314 | 6,357 | 6,349 | 5,902 | 10,825 | 10,474 | 10,082 793 793 791 
Philadelphia__- 2, 246 2, 200 2, 185 945 931 | 1,012 | 1,301 | 1, 269 | 1,173 2, 317 2, 235 2, 098 656 655 656 
Cleveland____- |} 2,512 2, 453 2, 366 940 954 944 | 1,571 | 1,499 | 1,422 2, 681 2, 607 2, 383 622 623 627 
Richmond_. 1, 104 1, 081 1, 059 462 458 465 643 622 593 1, 253 1, 207 1,118 404 404 400 
Atlanta 893 856 871 393 384 440 500 472 431 1,015 949 909 328 328 332 
Chicago. -- | 3,675 3, 560 3, 146 | 1,028 981 | 1,074 | 2,648 | 2,579 | 2,072 4, 321 4, 116 3, 535 702 697 682 
St. Louis , ol 967 936 933 390 381 38° 577 554 550 1, 026 1, 002 930 390 388 391 
Minneapolis 734 721 699 308 307 263 426 414 435 846 828 755 501 504 524 
Kansas City | 996 995 956 399 383 351 597 612 606 1, 189 1, 159 1, 061 726 7: 734 
Dallas__ | 740 726 725 345 340 341 395 386 384 915 873 845 550 554 | 555 
San Francisco. | 3,399 3, 268 3,110 | 1, 537 | 1,515 | 1,469 | 1,862 | 1,753 | 1,641 3, 694 3, 549 3, 266 350 361 379 
| ak eae 29, 985 | 29,301 | 28, 150 |12,175 {11,841 |12,028 |17,810 {17,460 |16, 122 | 32,159 | 31,072 | 28,943 | 6,387 | 6, 400 6, 442 
NONMEMBER BANKS 
aes 3, 544 3, 561 3, 556 | 1,829 | 1,841 | 1,933 | 1,715 | 1,719 | 1,624 3, 589 3, 580 3, 517 530 531 | 541 
New York. < 6, 998 7,018 6,885 | 3,903 | 4,011 | 4,080 | 3,095 | 3,007 | 2,805 7, 109 6, 952 6, 856 470 476 | 479 
Philadelphia__________- 1, 000 1, 006 986 332 348 371 668 657 616 1, 057 1, 036 991 291 292 294 
Cleveland 725 722 670 343 343 344 382 378 326 778 733 692 651 649 643 
Richmond__- 638 627 623 292 295 301 346 332 322 725 725 676 662 661 657 
Atlanta_- | 224 235 234 129 148 148 94 86 86 303 271 273 759 77 77: 
Chicago | 988 938 831 486 468 444 502 470 388 1, 208 1, 149 997 | 1,879 | 1, 881 1, 897 
St. Louis- | 379 387 356 216 227 224 163 160 132 523 515 445 | 1,257 | 1, 282 1, 278 
Minneapolis.__. | 283 280 259 123 124 112 159 156 147 326 320 297 900 898 903 
Kansas City__- | 242 236 226 142 138 132 100 98 94 429 431 371 | 1,241 | 1,244 1, 268 
een... 115 114 125 69 70 77 46 44 48 156 149 156 463 468 509 
San Francisco 595 584 556 289 285 281 306 300 27! 603 589 557 346 352 355 
<A ‘ | 15, 733 15, 707 | 15,308 | 8, 154 | 8,299 | 8,446 | 7,578 | 7,408 | 6,862 | 16,805 | 16,449 | 15,827 | 9,449 | 9, 504 9, 597 

















1 Comprises all licensed national banks in the continental United States and all licensed nonnational banks described in footnote 1 on p. 397. 
Back figures.—See Annual Report for 1931 (tables 92-95), BULLETIN for February 1935 (p. 123), ete. 
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ALL BANKS IN THE UNITED STATES—Continued 


ALL BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND NOV. 1, 1935 AND DEC. 31, 1934 
BY STATES 


{Amounts in thousands of dollars] 





P — . Deposits, exclusive of inter- | 
} Loans Investments bank deposits Number of banks 


. ; | © ee | “tis | | | 
State : De- | No- | De- 
Decem- | Novem- | Decem- Decem- | Novem- | Decem- Decem- Novem- | Decem- | cem-/vem-| cem- 
ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber 1935 ber 1935 | ber 1934 | ber | ber ber 
} 

| 





New England: 





[0 Ee 109, 923 113, 194 112, 117 186, 165 190, 932) 176, 949 301, 927 302, 589 285, 444 103 104 104 
New Hampshire---__--- 103, 136 103, 691 110, 284 160, 240 160, 520 156, 736 256, 070 258, 312 249, 713 112 112 113 
. sae etal 85, 555 87, 103 93, 618 79, 349 80, 949 80, 716 167, 781 166, 713 165, 337 92 92 98 
Massachusetts. __- ...| 1,819, 707) 1, 824, 824) 1,916, 189] 1, 585, 388} 1,612,449) 1, 522, 362) 3, 595,319) 3,599,112) 3, 475, 967 398 398 405 
Rhode Island___-_- | 178, 720 183, 698 190, 920 258, 491 256, 501| 252, 977 443, 208 446, 638 441, 381 35 35 35 
Connecticut... __- | 597, 362 604, 008 622, 279 493, 495 480, 244) 452, 474) 1, 169, 092) 1, 140, 568) 1, 114, 183 198 198 200 
Middle Atlantic: 
New York__-.-..--- 7, 661, 301) 7,517,426) 7,592,747) 8, 573, 153) 8, 483, 869) 7, 890, 249/16, 090, 598/15, 660, 342| 15, 222, 878 915 918 922 


New Jersey__.- 734, 758 761, 787 808, 973 907, 208} 897, 922) 832, 311) 1, 884, 952) 1, 794,032) 1, 737, 297 425) 430 427 



































pe aerivenia. 1, 510, 552) 1,519,370} 1,616,053} 2, 762, 034| 2,698, 104) 2, 512, 107] 4, 261,823] 4,181,000} 3,931,722] 1,131] 1,128] 1, 136 
ast Nort entral: | 
Co ee _..| 750,758] 751,043 725, 520} 860,101} 817. 188 766, 757| 1,904,321] 1,805,737} 1,639,325} 715) 714 706 
Indiana__.____-- q 221,001} 213, 777 205, 696} 306,511} 291, 700 249,310} 648,746} 610, 189 535,629) 550) 552 548 
Illinois______. 734,071 706,649) 765, 634 1,862, 744] 1,780,777! 1, 422, 309] 2, 986, 996] 2,863,695] 2, 464,864] 883] 882 882 
Michigan_. : 301,949} 282,314) 284,079] 592,994] 579, 592 474, 587| 1, 139,964] 1,056, 721 886,206} 478) 479 486, 
Wisconsin. . , | 221,271] 224,693) 251,732] 384,829] 385,981]  320,297| 700,853) 676, 347 611,403} 619} 621 624 
West Nort entra | | 
Minnesota... _..__-- | 293,591] 293,944) 253,936] 399,353] 386, 739 391,975} 759,715} 746, 875 682,251} 688} 686 689 
ae Ree | 192,139} 175, 937| 163, 714| 214,942] 218, 606 189,320} 487,888} 483, 636 417,011} 661) 656 663 
Missouri............ | 363,929] 362, 767 345,095} 548,592) 541,911 502, 049} 1,090, 779} 1, 084, 790 953,942} 706) 7 710 
North Dakota__- _.| 26, 758 26, 910 22, 483 28, 217 27, 790 31, 846 68, 875 67, 949 65, 366} 203) 204 206 
South Dakota___. | 34,010 33, 769 26, 770 30, 727 30, 199 34, 914 79, 621 77, 168 74,492| 199} 201 212 
Nebraska... ___- 4 100, 052 95, 830 81,409} 120,162} 124, 963 127,477} 254,671} 250, 410 234,152} 437] 437 437 
Kanten, cies | 122,439} 116, 997 115,382} 125,611; 131, 230 125,927} 348,866] 339, 549 317,352} 7 730 743 
South Atlantie: 
Delaware. ____- : | 68, 265 69, 819 76, 739 88, 859 86, 179 71,946} 161,153} 147, 894 139, 682 48 48 49 
Maryland. __ -| 199,798} 201,438) 204,850] 452,815) 434, 795 420, 392 77,218} 652, 296 629, 339} 202) 202 201 
District of Columbia 86, 825 85, 134] 84,365} 122,028} 118, 909 109, 832} 270,680} 265, 930 237, 594 22 22 22 
Virginia.___ 7 | 288,543} 239, 884 240,010} 152,947) 152, 593 166, 593} 440,819} 433, 405 393,713} 327) 327 329 
West Virginia___._.__| 113,826} 116, 294 118, 388 86, 923 83, 984 83,857} 237,135} 284, 513 221,170} 183) 183 182 
North Carolina_........| 105,055) — 105, 316 107,187} 151,501} 143, 207 115,582} 284,965} 290,930] 258,158] 215) 215) 216 
South Carolina.........| 36, 987 33, 878) 41, 703 41, 425 38, 807 37,774} 122,212) 111, 732 105,158} 145) 144 136 
SES | 149,658} 164, 59F| 184,986 121,453) 111,11) 96,12€} 309,112) 291, 169 282,620} 321} 332 327 
m Florida — goooess 62, 203 56, 161 55,532} 125,092} 120, 712 122,729} 234,736] 204, 958 205,288} 154) 153 156 
ast South Central: | 
Kentucky.._______-- 195,101} 190, 418 187,255] 150,426) 139, 126 152,185} 362,730} 343, 73] 327,065} 435) 442 439 
Tennessee..............| 165,400] 161, 692 174,649] 144,187} 134, 167 127,447] 351,739} 337,474 313,056} 326) 326 332 
Alabama.__.___.___-- 88, 254 92, 054 112, 836 86, 381 80, 594 82,532} 217,494) 204,971 203,730} 217) 218 222 
a ym ey : 52, 267 52, 770 58, 493 61, 178 58, 590 57,920} 149,070] 147, 414 139,441} 210} 210 213 
est Sout entral: 
Arkansas._____- _— 45, 966 53, 666 55, 979 48, 662 46, 31¢ 46,563) 127,313] 118, 786 112,882} 225} 241 7 
Louisiana_____. 113, 063} 113, 491 125, 283} 143,439) 135, 27¢ 114,155} 304,048) 274, 622 268,841} 150) 150 149 
Oklahoma.____- 110,806} 104, 950 95,916] 142,342) 138, 541 141, 214| 326,383} 314, 406 275,516} 405| 408 412 
wn aay 3 372, 403} 367,017 376, 378} 411, 03°] 399, 926 396, 312} 965,640} 923, 849 898,714) 896) 905 947 
ountain: . 
Montana.._. +.) -<¢h ae 29, 887 24, 366 52, 466 50, 75£ 53,068] 122,667} 118, 044 102,462} 120} 119 120 
| SSS | 20, 225 19, 98° 15, 918 35, 862 34, 170 33, 420 78, 92°} «74,116 66, 689 60 61 63 
Wyoming______ 19, 066 18, 957 18, 171 15, 385 15, 241 16, 832 52, 458 49, 049 45, 731 59 59 60 
Colorado._____- 68, 643 66, 376 61,323} 119,098} 126, 114 116, 833} 248,605} 250, 646 224,486} 157] 157 161 
New Mexico d 12, 108 11, 89¢ 9, 346 14, 975 14, 676 13, 916 42, 444 39, 254 35, 897 41 41 42 
Arizona... E 7 18, 911 17, 627 15, 361 23, 630 24, 597 22, 27€ 62, 191 60, 325 52, 460 15 15 17 
a as 44, 396 43, 232 38, 582 49, 967 54, 689 57,256] 115,434] 108, 830 104, 657 59 59 58 
ea. bis 4, 826 4, 633 3, 430 13, 197 13, 243 11, 461 25, 085 23, 375 19, 638 10 10 10 
acific: 
Washington. : 157,686] 152, 929 135, 273} 196,183} 190,601} * 196,403} 399,425} 383, 100 350,796} 189} 202 204 
Oregon.............-...| 60, 501 61, 704 52,525] 129,908} 124, 296 108,947} 227,838} 223, 641 192, 482 96 99 106 
California ___- _....| 1, 523, 825] 1, 504, 563] 1, 493, 840] 1, 726, 500) 1,618,311] 1, 496, 882) 3, 404, 205] 3, 280,886] 3,057,135) 273) 273 283 
— — — — —EEEE —_—_— 
eee |20, 329, 203 20, 140, 104 20, 473, 314 25, 388, 174 24, 867, 701} 22, 984, 105}48, 963, 793/47, 521, 718] 44, 770, 315|15, 836/15, 904; 16, 039 
| 


























' Comprises all national banks in the continental United States and all nonnational banks described in footnote 1 on p. 397. 
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ALL BANKS IN THE UNITED STATES—Continued 


NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND NOV. 1, 1935 
AND DEC. 31, 1934, BY STATES 


{Amounts in thousands of dollars] 














ce a Deposits, exclusive of inter- r . 
Investments bank deposits Number of banks 
State 
De- | No- 
Decem- Decem- | Decem- | Novem- Decem- | Novem- | Decem- | cem- | vem- 
ber 1935 ber 1934 | ber 1935 | ber 1935 ber 1935 | ber 1935 | ber 1934 | ber | ber 
1935 | 1935 
New England: 
eee J 36, 251 35, 611 63, 984 64, 186 107, 044 106, 872 98, 429 40 40 
New Hampshire___.____.-_-| 26, 796 27, 845 29, 657 29, 937 55, 973 58, 215 52, 341 52 52 
Se 20, 428 20, 609 25, 676 25, 918 47, 718 47, 387 42, 439 43 43 
Massachusetts..............| 482, 780 508, 993 453, 010 476, 731 1, 064, 771) 1, 058, 441) 1, 017,310 129 129 
Rhode Island.........------| 36, 349 38, 959 42, 182 40, 545 72, 683 75, 702 74, 166 12 12 
Connecticut................| 103, 508 107, 093 102, 933 100, 959 244, 793 233, 385 221, 397 54 54 
Middle Atlantic: 
) ( ; 1, 531, 734 477, 975| 2, 403, 800) 2, 383, 905 4, 011, 450) 3, 895, 498) 3, 651, 650 459 459 
New Jersey _- ree ee 221, 805 247, 219 378, 602 375, 365 707, 413 671, 456 640, 266 236 237 
Pennsylv ae 777, 496 820, 700} 1, 369, 809) 1, 340, 685 2, 087, 603) 2, 037, 666) 1, 884, 285 7 709 
East North Central: 
Ohio_- ani ‘hae 264, 117 260, 872 432, 072 408, 117 810, 812 772, 267 704, 825 249 250 
Indiana_- SSE Ae. eee 82, 374 75, 372 172, 507 174, 393 318, 554 300, 7 256, 953 125 125 
|” SN a 522, 369 551, 693} 1, 306, 491) 1, 249, 033 2, 097, 415] 2,031, 520) 1, 729, 457 299 296 
Michigan__.__- ESSE. 117, 453 113, 149 336, 033 328, 341 619, 979 559, 527 468, 056 84 84 
i | Seer 93, 434 121, 610 220, 385 224, 833 369, 625 355, 809 325, 439 106 106 
West North Central: 
Minnesota_- eer me 183, 264 281, 514 71, 720 536, 798 528, 174 478, 581 205 205 
Ut eee 63, 167 58, 149 98, 504 101, 689 173, 511 176, 416 160, 498 118 119 
SREP 143, 636 133, 828 259, 812 253, 131 408, 790 402, 801 375, 363 87 87 
North Dakota__..........-- 16, 737 13, 779 22, 142 22, 017 49, 780 49, 545 47, 808 66 67 
pOtin AeROeR.............- 17, 601 13, 468 20, 492 19, 879 47, 265 45, 461 43, 458 52 54 
le Ft 69, 914 56, 697 00, 688 105, 497 185, 625 182, 195 168, 124 137 137 
EE aS 56, 878 , 966 76, 622 3, 191, 207 180, 377 172, 243} 190} 191 
South Atlantic: 
ee 7, 853 8, 323 9, 605 b 16, 395 16, 430 14, 602 16 16 
M aryland__ 56, 117 54, 995 195, 926 187, 270 246, 784 231, 230, 002 63 63 
Distriet of Columbia____- 39, 674 41, 412 73, 276 2 150, 716 145, 238 132, 440 9 9 
si ASSES 132, 078 136, 570 99, 310 99, 311 273, 485 267, 901 247, 692 132 132 
West Virginia__.........._-| 55, 534 58, 136 48, 928 46, 733 123, 934 120, 333 115, 659 79 79 
North Carolina. aneen 29, 653 30, 501 30, 537 25, 678 79, 505 77, 049 71, 115 44 44 
South Carolina.._...___.- a 20, 825 15, 652 21, 593 19, 922 65, 799 57, 368 39, 505 20 20 
Georgia_- Ee 92, 949 112, 453 96, 418 91, 724 206, 666 203, 633 188, 250 57 7 
Florida-- 44, 874 40, 881 100, 874 96, 894 177, 775 155, 309 155, 660 51 51 
East South Central: 
Ee 89, 948 74, 048 \ 80, 048 185, 731 177, 765 153, 500 100 100 
Tennessee________ hatecmatcly é 113, 163 121, 815 119, 153 109, 133 250, 320 236, 055 221, 523 72 72 
Alabama... 4 64, 029 79, 906 60, 891 57, 950 151, 421 144, 960 142, 555 69 69 
Mississi ppi.- 17, 647 19, 376 23, 455 22, 607 2, 50, 897 49, 727 25 25 
West South Central: 
"eee 26, 641 29, 401 32, 400 31, 762 72, 520 70, 066 64, 577 50 50 
er 72, 673 84, 519 103, 776 , 605 200, 205 182, 243 181, 346 30 30 
“a Sea 96, 864 83, 767 127, 394 124, 216 280, 510 270, 536 236, 018 214 215 
| Se 308, 669 304, 168 360, 672 352, 256 809, 756 776, 113 742, 465 454 456 
Mountain: 
I Mas lel wus 16, 384 12, 223 32, 517 31, 450 72, 377 69, 328 61, 086 46 46 
ic” a 7, 635 5, 811 15, 791 14, 263 32, 885 30, 26, 959 23 24 
. Sees aaet 11, 887 11, 341 12, 158 12, 013 36, 519 34, 799 31, 401 26 26 
(“as TIES 52, 975 47, 816 103, 511 110, 527 203, 831 205, 872 185, 278 81 81 
le a pg ee ED 9, 016 6, 991 12, 161 12, 047 33, 355 30, 910 28, 976 22 22 
Aeeons............. 12, 565 5, 147 15, 426 16, 051 506 38, 976 20, 138 7 7 
aR ae 17, 724 15, 241 23, 733 23, 733 51, 525 48, 819 46, 815 13 13 
P — % 3, 808 2, 507 11, 306 11, 410 20, 610 19, 168 16, 030 6 6 
acific: 
Ww _aeneten.. 98, 368 76, 106|" 139, 804 119, 934 262,953; 229,632) 214,097 58 65 
Oregon. See Ny ie See 49, 508 41,772} 113,619 108, 492 193, 589 190, 305} 163, 792 44 46 
California. EEA A 1, 032, 648} 1, 190, 105) 1, 091, 795 2, 384, 900) 2, 276, 639) 2, 124, 575 123 123 
ENE itis ices 7, 494, 188 7| 7,475, 377) 11, 456, 502/11, 156, 517 20, 886, 035/20, 128, 020/18, 518, 871) 5, 386) 5, 403 
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ALL BANKS IN THE UNITED STATES—Continued 


STATE BANKS'— PRINCIPAL ASSETS AND LIABILITIES ON DEC. 31 AND NOV. 1, 1935, AND 
DEC, 31, 1934, BY STATES 


{Amounts in thousands of dollars] 



































Loans Investments ee ee inter- Number of banks 
State De- | No- | De- 
Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem-| Decem- | cem-| vem-| cem- 
ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber | ber ber 
1935 | 1935 | 1934 
New England 
Se ee 73, 672 76, 268 76, 506} 122,181) 126, 746 115,23} 194,883] 195, 717 187, 015 63 64 64 
New Hampshire_--____- 76, 340 76, 340 82,439} 130,583) 130, 583 125, 696} 200,097} 200,097 197, 372 60 60 61 
a 65, 127 66, 542) 73, 009 53, 673 55, 031 53, 939 120, 063 119, 326 122, 898 49 49 55 
Massachusetts_-__....__- 1 927; 1, 342,687) 1, 407, 196] 1, 132,378) 1, 135,718} 1,056, 765) 2, 530, 548] 2, 540,671] 2, 458, 657 269} 269 273 
Rhode Island___-_-__-_- 142,371; 146, 882 151, 961 16,309} 215, 956 213, 603} 370, 525 70, 936 367, 215 23 23 23 
Connecticut__...-_.--.- 493, 854 498, 958 515, 186 390, 562} 379, 285 356, 609} 924,299) 907, 183 892, 786 144 144 146 
Middle Atlantic: 
et 6, 129, 567) 6, 100, 874) 6, 114, 772) 6, 169,353) 6,099,964) 5, 652, 998/12, 079, 148) 11, 764, 844/ 11,571,228) 456) 459 461 
Ner Jersey-__....--.----- 512, 953 1 561,754) 528, 522, 557 493, 365) 1, 177, 539] 1, 122,576} 1,097,031; 189) 193 191 
Pennsylvania_______.__- 33, 056) 738,962} 795,353] 1,392, 225) 1,357,419} 1, 270, 237| 2, 174, 220| 2,143,334] 2,047,437) 422] 419) 425 
East North Central: 
SRS 486,641] 487,801} 464,648] 428,029) 409,071 364, 470} 1, 093, 509] 1,033,470} 934,500) 466) 464) 453 
PR ve xcavenansucess 138,627] 133, 335 130, 324) 134,004) 117, 307 105, 522} 330,192 309, 433 278,676] 425) 427 423 
SE ce 211, 702 205, 210 213, 941 556, 253 531, 744 410, 360} 889, 581 832, 175 735, 407 584 586 590 
Michigan_--..-__._._--- 184, 496} 178, 849 170,930} 256,961) 251, 251 192,661} 519,985} 497, 194 418,150} 394) 395 401 
Wisconsin__-___.._-...- 127, 837 127, 797 130, 122) 164, 444 161, 148 133, 781 3 20, 538 285, 964 513 515 518 
West North Central: 
Minnesota--.......-.-.- 79, 470 78, 966 70, 672} 117,839) 115,019 107, 888} 222,917} 218,701 203,670) 483) 481 478 
Dd oednaaac tleemndn 128, 972 117, 050 105, 565 116, 438 116, 917 94, 301 314, 377 307, 220 256, 513 543 537 540 
a 220, 220, 293 211, 267| 288,780} 288, 780 250, 308} 2 681,989} 2681,989} 2578,579} 619) 619 620 
North Dakota_________- 10, 021 10, 259 8, 704 6, 075 5, 773 6, 034 19, 095 18, 404 17,558} 137] 137 137 
South Dakota_________- 16, 409 16, 968 13, 302 10, 235 10, 320 11, 929 32, 356 31, 707 31,034) 147) 147 148 
FHGRNOONS................ 30, 138 27, 218 24, 712 19, 474 19, 466 20, 096 69, 046 68, 215 66,028; 300) 300 299 
aan 65, 561 62, 475 60, 416 48, 989 47, 306 46,307) 2 157,659} 2159,172} 2145,109) 538) 539 551 
South Atlantic: 
Delaware..............- 60, 412 61, 955 68, 416 79, 254 76, 541 62,299} 144,758} 131, 464 125, 080 32 32 33 
ae 143, 681 146, 562 149, 855) 256,889) 247, 525 236, 757| 430,434) 421,050 399, 337 139} 139 138 
District of Columbia__- 47, 151 4 42, 953 48, 752 659 42,569) 119,964) 120, 692 105, 154 13 13 13 
EE ee ocneimniinns 106, 465} 107, 872 103, 440 , 637 53, 282 48,809} 167,334) 165, 504 146,021; 195) 195 196 
West Virginia__________ 58, 292 , 847 60, 252 37, 995 37, 251 33, 514) 113,201) 114, 180 105,511} 104) 104 103 
North Carolina__.._.__- 75, 402 75, 792 76, 686 , 964 117, 529 88, 058 205, 460; 213, 881 187, 043 171 171 172 
South Carolina ?.______ 16, 162 15, 265 26, 051 19, 832 18, 885 20, 222 56, 413 , 364 65, 653 125 124 117 
. Se 56, 709 72, 992 72, 533 , 035 19, 387 22, 260} 102, 446 87, 536 94,370; 264) 275 269 
Saas 17, 329 16, 135 14, 651 24, 218 23, 818 23, 146 56, 961 49, 649 49,628; 103) 102 106 
East South Central: 
Kentucky..........._-- 105, 153} 102, 769 113, 207 65, 178 59, 078 63, 186] 176,999} 165, 966 173,565} 335) 342 340 
fo, Sas 52, 237 52, 237 52, 834 ‘ 25, 034 21,443) 101,419} 101, 419 3 254) 254 259 
FO RTE 24, 225 26, 307 32, 930 25, 490 22, 644 20, 852 66, 073 60, 011 61,175} 148) 149 150 
Mississippi_.........._- 34, 620 34, 983 39, 117 37, 723 35, 983 34, 352 96, 416 96, 517 89,714) 185) 185 188 
West South Central: 
19, 325 27, 191 26, 578 16, 262 14, 557 14, 929 54, 793 48, 720 48,305} 175) 191 186 
40, 390 41, 004 40, 764 39, 663 36, 674 32, 046 103, 843 92, 379 87, 495 120 120 119 
13, 942 13, 848 12, 149 14, 948) 14, 325 15, 567 45, 873 43, 870 1 191} 193 195 
63, 734 64, 579 72, 210 50, 367 47, 670 51, 462 155, 884 147, 736 156, 249 442 449 491 
15, 140 14, 592 12, 543 19, 949 19, 305 19, 225 50, 290 48, 716 41, 376 74 73 74 
12, 590 12, 492 10, 107 20, 071 19, 907 18,080) 246,044) 243, 156 2 39, 730 37 37 38 
We eperemg......... 4.2... 7,179 7, 320 6, 830 3, 227 3, 228 3, 508 15, 939 14, 250) 14, 330 33 33 34 
Colorado.__...-....---- 15, 668 15, 668 13, 507 15, 587 15, 587 13, 064 44, 774 44, 774 39, 208 7 76 80 
New Mexico_____._____- 3, 092 2, 990) 2, 355 2,814 3 2, 204 9, 089 8, 344 6, 921 19 19 18 
| SSSR 6, 346 6, 419 10, 214 8, 204 8, 546 12,524) 221,685) 221,349 2 32, 322 8 8 9 
Sea 26, 672 25, 861 ! 26, 234 30, 956 28, 604 63, 909 60, 011 57, 842 46 46 45 
Pp eavete eiacog mom aendlhp ase anita 1,018 982 1, 891 1, 833 1, 362 4, 475 4, 207 3, 608 4 4 4 
acific: 
Washington________.__. 59, 318 66, 033 59, 167 56, 379 70, 667 66,243) 136,472} 153, 468 136,699} 131) 137 137 
De esiiiins Sk sae wasnoeals 1, 083 11, 360 10, 753 16, 289 15, 807 12, 565 34, 249 33, 336 28, 690 52 53 53 
California.............- 477,646) 464, 214 461,192} 536,395) 526, 516 457, 608} 1,019, 305} 1, 004, 247 932,560} 150) 150 153 
Ria ticegecsinns 12, 835, 015) 12, 848, 057) 12, 998, 337/13, 931, 672/13, 711, 184) 12, 549, 150/28, 077, 758/27, 393, 698} 26, 251, 444/10, 450/10, 501| 10, 577 





























! Comprises all licensed State commercial banks, trust companies, mutual! and stock savings banks, and such private banks and industrial 


banks as are included in abstracts issued by State banking departments. 


2 Includes interbank deposits. 
3 Includes cash depositories. 


Note.—All figures in the December 1935 columns are as of December 31, except as follows: New Hampshire, June 29; Massachusetts, savings 
banks, October 31; Missouri and Tennessee, November 1; Colorado, November 30. All figures in the November columns are as of November 1 


except as follows: New Ham 
banks and trust companies, 


hire, New Jersey, Indiana, Maryland, Georgia, Kentucky, Arkansas and Wyoming, June 29; Rhode Island, State 
ptember 30, savings banks, June 29; Connecticut, Ohio, Illinois, lowa, North Dakota, Alabama and Utah, Septem- 


ber 30; Maine and Nebraska, September 28; Massachusetts, savings banks, October 31; Minnesota, October 7; Kansas, September 23; Delaware, 
October 31; Louisiana, October 3; Colorado, November 30. For call dates of figures included in the December 1934 columns, see footnote at 
bottom of page 484 of the BULLETIN for July, 1935. 
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ALL BANKS IN THE UNITED STATES—Continued 


MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND 
NOVEMBER 1, 1935, AND DECEMBER 31, 1934, BY STATES 


{Figures in this table are also included in the table on p. 397 covering “‘State banks.”” Amounts in thousands of dollars] 
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} Loans Investments Deposits Number of banks 
De- | No- | De- 
State | Decem- | Novem- | Decem- | Decem- | Novem- Decem- | Decem- | Novem- | Decem- | cem- | vem- | cem- 
| ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber ber ber 
| | | 1935 1935 1934 
California______- ; sacs 36, 641 37, 395) 41, 248 57, 503 55, 291 50, 280 89, 221 88, 246 87, 423 1 1| 1 
Connecticut: 
pine No. 1......... 288, 733 292, 020 302, 289 235, 032 230, 589 221, 878 533, 274 529, 936 522, 206 59 59) 59 
District No. 2._...---- 81, 357 82, 330 84, 604 68, 747 67, 364 63, 810 149, 801 148, 260 145, 843 14 14} 14 
FETE a SAS 12, 251 12, 243 12, 281 21, 813 21, 987 19, 568 31, 067 31, 080 29, 350 2 2 2 
Indiana: 
District No. 7 7 8, 684 8, 876 9, 048 2. 681 2, 487 2, 648 12, 724 12, 513 12, 176 4 4 4 
District No. 8._...---- 4, 650 4, 880 5, 097 1, 988 1, 571 1, 925 7, 151 6,913 6, 692 1 1 1 
Ske a aes 34, 598 35, 291 36, 662 89, 958 90, 468 87, 143 121, 741 121, 894 119, 277 32 33 33 
> | ae ew 51, 807 55, 466 59, 231 149, 758 145, 034 136, 938 208, 598 205, 883 200, 303 13 13 13 
Massachusetts. __- .-| 1, 120, 932] 1, 120, 932) 1, 189, 520 936, 250 936, 250 872, 898) 2, 087,771) 2, 087,771) 2, 052, 306 193 193 193 
Minnesota________- 10, 705 11, 047 12, 541 50, 170 48, 636 45, 671 64, 313 33, 61, 994) 1 1 1 
New Hampshire 68, 095 68, 095 73, 523 122, 769 122, 769 119, 145 185, 324 185, 324 183, 441) 47 47 48 
New Jersey: 
District No. 2._.....-- 142, 878 146, 438 151, 392 154, 413 147, 452 142, 089 309, 393 306, 206 301, 820 22 22 22 
Se See 5, 276 5, 361 5, 386 8, 042 7, 572 7, 907 14, 213 14, 028 13, 775 3 3 3 
New York_____....____-__-] 3, 100, 329) 3, 175, 298) 3, 245, 620) 2, 038, 653! 2, 026, 864| 1, 907, 166) 5, 188, 808) 5, 193,401! 5, 156, 251 135 135 137 
| EE Saal stil 36, 212 36, 112 38, 660 65, 501 70, 815 59, 970 116, 536 113, 957 112, 347 3 3 3 
ss | aa ee 171 93 34 583 342 120 801 451 157 1 ] 1 
Pennsylvania: | 
District No. 3.._...-- 78, 486 79, 951 85, 629 378, 129 366, 328 353, 254 496, 039 482, 767 478, 421 7 7} 7 
District No. 4_..._---- 13, 610 13, 746 14, 400 36, 125 35, 434 33, 719 48, 467 48, 113 46, 749 1 1} 1 
Rhode Island_....._.-__--- 55, 603 56, 450) 58, 805 115, 508 114, 249 107, 293 169, 580 169, 574 169, 454 9 9} 9 
Vermont_________- teniatliee 30, 930 31, 570 35, 518 31, 541 32, 134 31, 970 68, 703 68, 143 71, 688 14 14| 19 
Wasnimeton.............. 25, 898 25, 823 26, 772 26, 964 26, 743 23, 730 55, 501 54, 258 51, 564) 3 3 3 
Wisconsin: | 
District No. 7........- 2, 274 2,319 2, 534 i 493| 1, 480 1, 577 4, 099 4, 028 4, 248) 4 4) 4 
District No. 9.....-- 61 62) 85 35 35 23 83 83 95 1 1 1 
is ehisias sc tas eels 5, 210, 181 | 5, 301, bie 5, 490, 879) 4, 593, 656) 4, 551, 894) 4, 290, 722) 9, 963, 208) 9, 936, bead 9, 827, $80) 570) 571 579 
i 








Note.—The figures for Massachusetts and New Hampshire shown in the December 1934 and 1935 columns are as of October 31 and June 29, 


respectively. 


The figures in the November columns for Indiana, Maryland, New Hampshire, New Jersey, New York, Oregon, and Rhode Island 


are as of June 29; for Delaware and Massachusetts, October 31; Connecticut and Ohio, September 30; Maine, September 28; Minnesota, October 7. 


PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31 AND NOVEMBER 1, 1935, 
AND DECEMBER 31, 1934, BY STATES 


{Figures in this table are also included in the table on p. 397 covering ‘‘State banks.”’ 


Amounts in thousands of dollars] 








Deposits, exclusive of inter- 






































| 
Loans Investments bank deposits Number of banks 
State | | De- | No- | De- 
Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | cem- | vem- | cem- 
ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber 1935 | ber 1935 | ber 1934 | ber | ber ber 
1935 | 1935 | 1934 
pS aera tee ey itt eRe FF ot. _k ee Oe (pee es f. Ei 1 
| aaa SeiveRe sine 57 ES AOE 2 GT a a . 
Connecticut: 
Dettict No. 1_........- 278 270 260 186 185 175 387 368 308 3 | 3 | 3 
istrict No. 2........- 151 146 151 99 99 99 333 321 321 1 | 1 | 1 
| MCS SR, Le PERN, Ts 2 See, eee " eee pS 2 =e = 4 
|| RL oe 594 1, 335 1, 804 161 309 398 1, 803 1, 817 2, 325 40 51 46 
Indiana: 
District No. 7........ 2,019 1,979 2, 008 1, 288 1, 083 957 4, 730 4, 460 4, 234 27 28 28 
District No. 8_..._..- 287 290 274 159 119 120 543 554 545 5 5 5 
hs eee 137 = 1, 469 AER Te: 1, 309 BD iad wt ecsbcnn 3, 896 Bidens 14 
| AES Saas 3 160 155 67 238 217 105 457 432 1 = 2 
Massachusetts........._._- ae penitneeit 41 a? PE RE LEDER pes, METRO ee pee ene ope 1 
Michigan: 
th, ET Ee ER es eal coma = 5 SERS Chee es Sf See Sar De Aeon uschebenwes 25 
ty SS BS SAO 244 |_. : ) SORE Bee oe oe -| 3 
Missouri (District No. 8)__|.______- ascites i ES Sis, ahi Renee, MORES SE Se Sree: 1 
New Jersey( District No. 2) 15 11 ll 17 18 21 21 13 10 2 2 2 
New SS aes 88, 231 86, 813 85, 174 380, 282 348, 529 294, 024 397, 053 335, 158 320, 660 18 20 20 
SS eee - 2, 041 2, 029 1, 784 513 489 491 3, 023 3, 062 2, 649 14 14 14 
Pennsylvania: 
District | SE re. 11, 772 10, 514 12, 171 37, 123 37, 755 36, 209 56, 944 60, 365 55, 050 19 17 22 
District No. 4.......-- 1,070 625 1, 495 735 578 936 1, 682 1, 259 2, 038 5 | 4 q 
South Carolina____-_.._--- 866 902 902 2, 116 35 1,077 1, 037 1, 097 | 1 | 1 1 
Se ae ean aed, (Aaa ARE ___ » a ool fe ee Sea CF. ee Scat a 31 
cE ae aes 107, 464 105, 074 119, 134 422, 981 389, 404 340, 466 468, 213 408, 871 413, 298 138 | 148 241 














Note.—The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of 


Section 21(a) of the Banking act of 1933; under the amended provisions of the Banking Act of 1933, 
troller of the Currency and, accordingly, only such priv: 


November 1 and December 31, 1935. 


The 


private banks no longer report to the Comp- 
ate banks as report to State banking departments are included in the figures shown for 


figures shown in the November 1935 columns are as of the following dates: Pennsylvania and South Carolina, November 1; Connecticut and 


Ohio, September 30; Georgia, Indiana, New Jersey and New York, June 29; and Kansas, September 23. All figures in the December 1934 columns 
are a3 of December 31 except those for Missouri, which are as of November 5, and those for New York, which are as of March 30, 1935. 
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FEDERAL DEPOSIT INSURANCE CORPORATION 


CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 
DECEMBER 31, 1935, AND JUNE 29, 1935! 


{Amounts in thousands of dollars] 











December 31, 1935 June 29, 1935 
“as a, mira i , Ra aoe Caro EG 
|| National State Banks National State | Banks 
banks | banks not | banks | — | not 
. || members | members | members -< || Members | members | members 
All banks || "Federal | Federal Federal | !! banks || Federal | Federal | Federal 
|| Reserve Reserve Reserve || Reserve Reserve | Reserve 
|| System System System System System System 
Co aa a , 14, 123 || 5, 386 1, 001 7, 736 14, 175 5, 425 985 7. 765 
ASSETS ‘ eee | Sa ie a | aie & ae, i 
|| 
Loans, discounts, and overdrafts (including || 

OO Sa 14, 697,981 || 7,494,188 | 4,680,914 | 2,522,879 | 14, 495, 455 7, 353, 254 | 4,574,712 | 2, 567, 489 
United States Government obligations, direct 

and fully guaranteed_______- u 13, 275, 289 || 7, 800, 804 4, 467, 587 | 1,006,898 | 12,351, 989 7, 163,768 | 4, 265, 739 922, 482 
Other bonds, stocks, and securities_- 6, 841,099 || 3, 655, 698 1, 885, 683 | 1,299,718 | 6,684,498 || 3, 534, 391 1, 892, 754 | 1, 257, 353 

Total loans and securities___- 34, 814, 369 18, 950, 690 ; 11, 034, 184 | 4,829,495 | 33,531,942 || 18 051,413 | 10,733,205 } 4, 747, 324 
Customers’ liability on account of accept: ances _ 180, 495 | 89, 077 89, 994 1, 424 158, 934 846, 726 71, 025 1, 183 
Banking house, furniture, and fixtures 1, 196, 266 || 645, 977 345, 707 204, 582 1, 209, 938 649, 786 348, 859 211, 293 
Other real estate owned_- 550, 723 |) 183, 110 183, 8469 183, 744 507, 573 171, 362 167, 724 168, 487 
Reserve with Federal Reserve banks 5, 573, 212 | 3, 436,909 | 2, 136, 303 4, 933, 277 3, 092, 178 KO | Laas 
Coin and currency--__- 869, 626 || 490, 378 174, 400 204, 848 705, 488 402, 442 134, 568 168, 478 
owe me with other banks....______. 5, 104, 271 || 2,955, 468 871, 199 | 1, 277, 604 4, 598, 807 2, 673, 338 794, 009 | 1, 131, 460 
Cash items in process of collection_. 2,304,017 || 1, 244, 353 1,010, 402 49, 262) , ‘dine - - aie ial anal eae 
Cash items not in process of collection 17, 698 12, 036 3, 936 1, 726/ 1, 219, 335 689, C86 4, Bi 35, 962 
Redemption fund and due from the United 

States Treasurer. -_____-__--- aa Sens 11, 842 11, 842 oi 
Acceptances of other banks and bills sold with 

endorsement-_._.__- 11, 671 | 7, 136 | 4, 001 534 6, 194 4, 592 1, 450 152 
Securities borrowed 1, 489 || 547 244 698 2, 306 795 123 1, 388 
Other assets__..___.-- 293, 726 | 157, 499 94, 616 41, 611 365, 983 179, 883 124, 852 61, 248 

Total assets- 50, 917, 563 | 2 8,173, 1 180 15, 948, 855. 6, 795, 528 7, 251,619 || 26,013,443 | 14,711,201 | 6,! 526, 975 

LIABILITIES Bas * PT nr Ow, ~ f ; va ae i 
Demand deposits of individuals, partnerships, | 

or corporations _-_-___- 20, 074, 063 || 10, 893, 787 7, 141, 295 | 2,038,981 | 18, 029, 625 9, 660, 072 6, 546, 171 | 1, 823, 382 
Time deposits of individuals, “partnerships, ! } 

or corporations ________-- 12, 495, 559 || 6, 796, 367 2, 883, 269 | 2,815,923 | 12, 254, 071 6, 626, 877 2, 834, 889 | 2, 792, 305 
Public funds of States and political subdivi- } 

a, eye 3,079,425 || 1,975, 619 525, 191 578,615 | 2,912, 506 1, 842, 858 532, 826 536, 822 
U. 8. Government and postal sav ings “deposits 1, 161, 236 | 770, 100 291, 505 99, 631 1, 177, 046 676, 796 408, 523 91, 727 
Deposits of other banks; cash letters of credit; 1] 

certified, officers’, and travelers’ checks out- i] 

SRE ancsewcins ; (iweeaieae 7, 315, 338 | 4, 366, 528 2, 810, 522 138, 288 | 5,926,951 3, 670, 199 2, 138, 916 117, 836 

Total deposits... _- 44, 125, 621 || 24, 802, 401 | 13, 651, 782 | 5,671,438 | 40,300,199 | 22,476,802 | 12, 461,325 | 5, 362,072 

Secured by pledge of loans and se- I| | a / 
curities___- 3, 492, 359 || 2,360, 755 | 739, 966 391,638 | 3;445,769 || 2, 110, 327 973, 268 362, 174 
Not secured by pledge of loans and 1} 
securities........... ; -| 40, 633, 262 || 22, 441,646 | 12,911,816 | 5,279,800 | 36,854, 430 || 20,366,475 | 11, 488,057 | 4, 999, 898 
Mortgage bonds and partic pennies certificates Te : arr 

outstanding. ._.. . 31, 347 || 24, 442 6, 905 35, 304 ||__..---- 27, 575 7, 7% 
Circulating notes outstanding _- K ; i. f F 222, 045 yt | ee ‘ ak 
Agreements to repurchase securities sold_ 8, 474 || 2, 301 5, 807 366 8, 650 I 4, 194 3, 215 1, 241 
I os An cer encuniisaevccene 25 497 || 2, 233 2.961 20 , 303 35 ,925 || 3,989 3,864 28 ,072 
I idan d dnrxndbeedinsenedione ‘i 1, 048 || 769 128 151 1, 724 || 654 360 710 
Securities borrowed__........___- 1, 489 || 547 244 698 2, 306 795 | 123 1, 388 
Acceptances executed by other books for ac- 

count of reporting banks 25, 014 13, 066 11, 301 647 | 14, 773 8, 171 6, 179 423 
Acceptances of other banks and bills sold with 

on ee ESE EE 11, 671 7, 136 | 4, 001 534 6, 194 4, 592 1, 450 152 
Acceptances executed for customers..________ 173, 704 84, 603 | 88, 601 500 160, 886 85, 572 74, 647 | 667 
Interest, taxes, and other expenses accrued and | 

oS _ paeeenarendanapesadi 76, 166 || 42,711 | 25, 896 7, 559 7, 859 || 42, 301 27, 588 | 7, 970 
Dividends declared but not yet pay able_- 43, 598 || 25, 683 | 15, 336 2, 579 37, 897 | 21, 004 15, 272 | 1, 621 
Other liabilities. baciacea tha dive 183, 509 | 92, 681 72, 233 18, 595 134, 655 62, 972 56, 329 | 15, 354 

Total liabilities, excluding capital account | 44,707, 138 | 25, 074, 131 13, 902, 732 | 5,730,275 | 41,038,417 || 22, 933, 091 | 12,677,927 5, 427, 399 

, ; | | | . | 
Capital stock and capital notes and debentures.| 3, 300,196 |, 1,754,675 | 879, 065 666,456 | 3,365,309 || 1,805, 728 877, 591 681, 990 
SEE TETAS, LD 1,946,020 || | 886,063 | 824.536 | 235,421 | 1,892,655 || 830,001 | 817,023 | 245, 631 
Se neal sects cslifisiase AO ee 548, 084 || 302, 347 155, 945 89, 792 529, 451 || 297, 907 | 138, 459 93, 085 
Reserve for contingencies and undeclared divi- . 

SS EO OEE NS arte 407,369 || 150, 963 | 185, 412 70, 994 420,661 || 143, 565 | 199, 963 77, 133 
Retirement fund for preferred stock or capital | 

notes and debentures____.............._____- 8, 756 || 5, 001 1, 165 2, 590 5, 126 || 3, 151 238 1, 737 

oe . ae Use ee ae es a A ee see VS eal te ee 

Total liabilities, including capital account | “50, 917, 563 | 28, 173, 180 | 15, 948, 855 | 6,795,528 | 47,251,619 || 26,013,443 | 14,711,201 | 6,526,975 

| | | 

'See discussion of this table on p. 316. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average=100] 





















































| 
| 1935 | 1936 
Industry | 
| | | | - | | 
Mar. | Apr. May | June | July | Aug. Sept. | Oct. | Nov. | Dee. Jan Feb. | Mar 
semen Sy AE SPE MNES 2S CONN GN TN EAE BEA eS: Gee ae ee ae 
Manufactures—Total.___-_.__-______- 86 86 | 84) 84, 86 88 | 91 95 | 98 | 104 7} M1] 9B 
ane ae rom 72} 67] 66; 66] 69/ 81 r 83 88 9 | 103) 86 83 | 83 
|, 1 | ae LSU. 55 | 53 | 56 | 53 53 | 60 62 65 | 69 | 71 | 67| 63] 64 
SE ot 73 69; 67) 768} 70 | 83 | 86 90 | 99 | 106/ 88| 85} 85 
pi | EE ee i) 98 | 102 | 100 105 104 106 113 106} 11] 105] 102 | 100 
Cotton consumption ee eee 90 | 84 | 85 | 82 82 85 95 | 99 98 | 108 106 | 99 100 
._ Jon “ 95 110} 124] 122 128 | 132 112 126 118} 14) 107; 111] 96 
Consumption..............- 102} 131} 153] 148] 156 160 | 27 | 146 134; 125] 117] 120] 105 
Machinery activity ! 99; 92) 9 107 | 108 110 | 108 121 118} 122] 114) 117} 99 
__ Carpet and rug loom activity ! 71 | 80 | 80 | 71 | 76 | 83 74 78 79 | 66 | 66 | 75 | 68 
> ee 135 | 117} 111] 116] 133 113 134 132 112} 119] 98 | 91 107 
BOOM, PO in 5 oon wc cccnc--. a 77 | 80 | 78 | 74 | 74 | 76 78 83 82 | 83 | 92 84 | 87 
Slaughtering and meat packing____- | Je 74| 67 69} 76| 76 82 79; S| 8] 7] 83 
sabivessiene dca 51; 5B) 54) 44) 46| SO} S| 8&7 54) 54 61} 52] 61 
9%} | 99] 92} 93| 107 107} 11} 107} WO} 111 109 | 109 
112} 113 108} 106) 115} 119| 124) 117} 118 126} 120] 109} 115 
aie 151 157 | 161 | 151] 154] 150] 144| = 154 148 | 145| 152] 145} 151 
88 oi. Bi «i «@ 73 | 82 88 86 84} 91) 96) 92 
75 | 80 | 88 | 75 | 83 | 78 81 78 86 | 92; 124 93 | 96 
| } | | | 
| | | | 
PAPER AND PRINTING: | | 
Newsprint production__............_.._-- 59 | 59 | 64 | 63 | 60 | 58 62 61 64 63 | 60 60 | 62 
Newsprint consumption -_.____- Pad eaes 123 119 | 121 1244; 118; 120] 27 124 125 133 124 127 132 
| | | | | | 
TRANSPORTATION EQUIPMENT: | | | | 
'.,., ee 106 110} 86] 100} 95 78 7 a4 115 126; 111}; 91 110 
Locomotives.............--..- Os Bie 3s eee mm} a a ee 1 1 Se ST,» pe 5 ee 
Shipbuilding. -____-- saeouhie anes 89 91 | 56 | 21 | 15 35 64 48; 119) 179 | 3 | ae 
LEATHER AND PRODUCTS......-.-.-_--- / m0} 15} 114} 104} 109} 105} 104) 105} 109 | 124} us} ran | 107 
(Ie cle cceeniidciin aaael | 95 | 98 | 100) 97 | 95 | 93 94 97 | 105 | 105 | 103 CUD 
Cattle hide leathers___- iilee aac 91 | 93 | 98 | 90 RQ | 91 | 90 98 | 105 103 96 | Se 
Calf and kip leathers Pe he ee | 104) 86) 7 83 m| | 103 * Saas 
Goat and kid leathers -| 112} 120); 119] 106] 121] 114 115 119 | 124] 118 me). Me i....... 
Boots and shoes.___....__- -| 119] 126 123 |} 109} 118] 113 ; 110 110} Wl} 17] 127 r 121 114 
| | | | | | 
CEMENT AND GLASS: 
RU Riacceiilgattasitonss<shadanenssvs 47) 51 55/| 58] 52| 44 47 52); 59) 50) 47) 49) 58 
| aes bottes make 183 185 155} 162] 169| . 167 179 193 200 | 269 | 225 | 161 178 
| 
NONFERROUS METALS:? | 
Tin deliveries!._.......- Oren ay 1. 4; Bi si a 92 92; 80; 81 103 | 105 | 95 
} } 
FUELS, MANUFACTURED: 
Petroleum refining. __.._-. . | 153 153 160 166 | 168 169 | 172 176 176| 173| 169] 172} 168 
Gasoline 1.__--.-.-.-...- -| 191} 194| 204] 214] 220] 219] 223] 227| 225| 220) 214] 215| 210 
Sea | 108 ai. 9 { 1; 9 92; 9} | 86) 94 | 98 
Fuel oil !_......... eae aati | 101 9 | 104) 105; 100; 103) 10} 110} #115] 121{ 121} 130 119 
Lubricating oil !..............-- -| 100 | 100 97} 92] 100} 102} 103| 106; 104) 9% 98 105 
Coke, byproduct___.........___- Me 90 87 89 &7 | 84 | 91 | 95} 97! 100 106 | 104 103 100 
| | | 
RUBBER TIRES AND TUBES......._.....- ie 93 88 75 79/ 83] 92 102; 104| 133/| 142] 7116 5) ae 
Tires, pneumatic.._.-............... -| 9 91 7 82} 96| 96| 105| 106| 137 | 147 | +120 | = 
Inner tubes... .........- | 68 66 56; 55} 60; 62} 80; 84] 102} 104) +90 |) 
TosBacco PropuctTs_.....--....------ -| 130 138 | 134 | 1388; 140; 130; 129 138 | 137| 147 148 148 140 
SE TE ER 7| 66 7; 7] 67| 6 | 7| @| 73] 7% 7! 71 
| Raa | 180 193 186 193 | 196| 178 175 190; 191 | 205 208 7 193 
} | | | | 
| | | | | | 
Minerals—Total _____- 5 poem 97 87 89 98 84 81 87 | 93 | 92 101 103 110 95 
Bituminous coal....................-..-..----| 87| 60] | 79| 55] ss| s8| | wmj| zi] go| 9 70 
Re ay Fa 69 71 97 62} 36| 65| 48 48 | 71 70 93 48 
Petroleum, crude_____.___.___-- a eee, 132 130 131 133 134 | 133 | 135 | 140 | 144 146 148 143 146 
Iron ore........... nw kiwest canis anpleneshy ee a 53 53 oO] |) @) @) M}--.....|.......|......]....... 
ae Sapitaenacepabnueadee aanas 74 75 73 79 80 oi &| #2 84 | 77 85 
Se pahaattesintantsenniass LS, RL 55 58 63 55 59} 60 59 68 | 67 70 63 | 62 59 
iA RCE SES ee aN 50 49 51 47 73 59} 71| 75] 68] 68] *80| +93 90 
| | | | | 
1 Without seasonal adjustment. ? Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March, 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 


1923-25 average = 100] 


AY 1936 


















































| 1935 1936 
Industry 
| Mar. | Apr. | May | June | July | Aug. | Sept. | Oct Nov Dec. | Jan. | Feb. | Mar 
Manufactures—Total_________________} 91 91 87 r85 83 87 89 96 98 96 95 93 P97 
| 
} 

IRON AND STEEL. ee ee ae TS 74 72 66 64 79 83 85 89 90 83 87 94 
Pig iron_. SALT SEE ACE SS 58 56 57 53 50 58 60 65 70 69 67 64 67 
Steel ingots 83 76 73 r 68 765 81 85 87 91 92 85 89 96 

| 

TEXTILES__- ; Pre Aes 100 100 101 95 97 99 106 116 111 105 110 108 102 
Cotton consumption_. eaalapapiaaaale 94 90 88 78 75 77 92 102 101 100 111 106 105 
0, ae ae eS } 96 108 117 114 119 126 115 134 124 114 108 117 98 

Consumption. : | 104 127 141 133 139 149 133 161 146 126 120 131 107 
Machinery activity. ; | 99 92 99 107 108 110 108 121 118 122 114 117 99 
Carpet and rug loom activity. 71 80 80 71 76 83 74 78 72 66 66 75 68 

2. eee eee 130 116 110 103 126 117 141 132 116 106 112 98 103 

| 

Foop Propvucts..__.. ...---- | 75 76 7 7 7 74 81 86 86 82 92 82 86 
Slaughtering and meat packing 69 69 72 66 66 68 7 S4 87 91 96 75 78 

Te ae oS Deeg Serpe | 51 52 52 45 41 38 37 49 60 71 81 57 62 
Cattle 86 85 91 86 92 104 119 129 123 115 112 96 95 
Calves__- | 114 123 122 110 111 109 119 123 120 120 112 101 116 
Sheep.. 137 148 158 147 154 160 168 170 146 142 154 136 137 

Wheat flour_ | 83 80 7 80 77 78 97 99 93 81 89 93 86 

Sugar meltings | 88 93 99 89 102 88 86 74 67 52 82 91 113 

PAPER AND PRINTING: 

Newsprint production oe 59 60 65 64 58 56 62 61 63 63 61 60 61 

Newsprint consumption_____ 128 127 124 123 105 107 125 132 134 137 119 125 138 

TRANSPORTATION EQUIPMENT: | 
Automobiles................ 130 141 108 114 100 69 29 7 125 126 108 94 125 
Locomotives__...........- 8 8 13 10 3 2 1 1 4 3 0 0 | 
Shipbuilding. | 69 88 71 27 22 51 64 35 105 138 92 100 | 

LEATHER AND PRODUCTS. -- nite 113 112 105 100 107 116 120 115 104 106 109 112 | » 109 
, | O4 95 95 95 95 95 100 103 103 102 99 9g 

Cattle hide leathers. | 92 93 93 8 86 90 94 101 104 100 97 101 
Calf and kip leathers | SO 7$ 83 100 100 93 96 88 80 81 85 7 
Goat and kid leathers 115 119 110 106 113 111 121 124 122 127 116 113 : 

Boots and shoes______- | 125 123 112 104 115 130 132 123 105 108 116 r 122 120 

CEMENT AND GLAss: 

a A eee 34 50 65 71 63 57 59 59 58 46 29 29 42 

Glass, plate_.....__- 199 205 169 165 168 169 181 193 192 202 201 174 194 

NONFERROUS METALS:! | 
Tin deliveries__- 81 97 84 73 85 91 92 92 80 81 103 105 95 

FUELS, MANUFACTURED: 

Petroleum refining. __- | 153 153 160 166 167 169 173 176 176 174 170 172 168 
Gasoline_.._____- 191 194 204 214 220 219 223 227 225 220 214 215 210 
Kerosene_.____- . 105 90 90 92 85 88 94 100 101 93 96 96 95 
> See 101 96 104 105 100 103 110 110 115 121 121 130 119 
Lubricating oil_- 94 100 100 97 92 100 102 103 106 104 96 98 105 

Coke, byproduct ik 92 87 89 85 81 88 93 97 102 107 105 106 103 

RUBBER TIRES AND TUBES 102 103 96 95 81 91 97 91 99 99 | 7107 89 
Tires, pneumatic_____ 105 107 99 99 84 94 99 93 103 102 | 7110 92 
Inner tubes_____.__- 74 75 68 65 57 68 80 76 75 75 | 7 82 67 

TOBACCO PRODUCTs.__..________-- ‘ 124 127 136 150 152 139 = 148 140 119 141 135 132 
Re eee 61 63 68 73 73 70 85 82 55 56 65 64 
Cigarettes___..._.. 171 175 188 212 215 192 198 200 189 168 204 188 183 

Minerals—Total__ 90 79 88 97 84 85 92 100 95 96 r 99 106 sy 

Bituminous coal 87 51 60 71 50 57 61 82 80 82 88 98 70 

Anthracite SE See aS 45 72 71 85 51 36 65 62 50 69 75 99 40 

Petroleum, crude_______________- | 130 130 132 136 137 136 139 141 143 142 142 140 145 

Iron ore_____- ; = Be, CASS 80 105 102 109 119 105 2 ee eee eee se ae P 

seal 78 78 73 7 75 75 79 78 82 “86 89 82 90 

SS a ay oe 57 62 56 57 57 56 70 70 70 63 64 60 

eee | 55 49 50 46 62 59 68 74 73 68 r8l r 100 gy 

| | 

1 Includes also lead and zinc; see ‘‘ Minerals.”’ » Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March 1927. 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical 


wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 


For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


{Adjusted to Census of Manufactures through 1931. 1923-25 average= 100] 
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Factory employment Factory 


Adjusted for seasonal 


Without seasonal adjustment variation 


Industry and group 


1936 1935 1936 1935 1936 


pay rolls 


March | February’ March | March | February) March | March | February 











| SSO ORES LE TE 84.2| 83.2] +825 | 843 83.9} 82.7 75.7 
IRON AND STEEL AND PROpUCTS!_______---_-..- 77.1 | 76. 0 | 71.8 | 76.1 75.9 70.8 | 69.7 
Blast furnaces and steel works_____--_- : 77.2 76. 6 | 74.0 75.5 75.8 72.4 | 73. 5 | 
"RESIS sees 55. 2 | 54.3 48.6 55.5 56. 4 48.9 34.9 | 
Cutlery and edge tools.......------.--.----- 79.2 | 80. 1 | 80. 1 76. 5 77.8 77.4 | 63. 6 
Hardware sia as aha slain tian ed se 56.2 | 56. 6 | 56. 5 55.4 | 56. 2 55.7 | 50. 5 
Steam, hot-water heating apparatus, etc : 58.4 | 57. 5 | 50.3 57.7 | 57.0 49.7 42.7 
Stoves____. ; ts 100. 1 95. 7 91.8 | 98.8 | 99. 2 90.6 | 84.3 | 
Structural metal work PATENT 60.9 57.7 55.0 62.3 59. 4 56.3 | 49.6 | 
i. * ae IRR RS 93.9 91.4 86.4 96.9 95. 5 89.2 94.5 
Wirework_. ae taasaitar ie sania Sind Wie wat ctve ath 143. 2 139. 1 | 124.5 143. 6 136. 2 124.9 139. 0 
pO ee ee cy 93. 6 r 92.6 | 84. 1 94.9 r 93.6 85.6 | 82.2 | 
Agricultural implements “Ae eR : 138.7 | 136. 3 | 101.3 129. 6 128. 1 94.7 171.0 
Electrical machinery, etc____----- Sane 72.3 71.4 | 69. 2 72.3 71.4 69. 2 63.7 
Engines, turbines, ete_._......-.--- . 116. 2 | 112.6 90.8 | 114.3 111.9 89.3 | 88.7 | 
Foundry and emaseeae! bebincies ’ 81.5 | 80. 0 73. 5 80.4 79. 6 72.6 71.6 
Machine tools_____- : 104. 5 103. 6 79.6 102. 1 101. 2 77.7 97.4 
Radios and phonographs_- a het _ 186. 1 r 196.0 189. 0 248.8 r 239.0 252. 7 109. 7 r 
Textile machinery pmax aepeen . 71.0 70. 6 64.8 69.7 69.8 63.7 64.6 
TRANSPORTATION EQUIPMENT ! i 191.4 100. 4 103. 6 97.4 98.0 99.4 90. 2 
Ses Se =r - 113.0 113.8 | 119.5 108. 1 110.4 114.4 97.7 
Cars, electric and steam railroad . : 56.8 50. 6 | 52.2 57.3 54.4 52.6 62.0 
Locomotives. siackceeoda eae - at 27.3 24.1 | 32. 5 27.1 24.4 32. 2 12.8 
Shipbuilding. ............... Feehan es ae 89. 2 | 82.0 74.9 84.6 78.0 71.1 84. 6 | 
| 
RAILROAD REPAIR SHOPS..__._--.-.-------- 60.0 | 58. 2 | 53. 6 60. 3 59.0 53.8 | 62.8 | 
Electric railroads____._.....-- sdeases 65. 8 65. 5 65.8 | 65. 8 65. 5 65.8 | 63.6 | 
Steam railroads fe stacuabdes ata aes 59. 6 57.6 52.7 59.9 58.4 53. 0 62.9 | 
NONFERROUS METALS AND PRODUCTS !. ve 88.8 89.3 r 83.0 87.1 88.3 r 81.4 | 73.8 | 
Brass, bronze, and copper_._.....---- : 87.0 87.2 82.0 84.7 85. 6 79.8 | 70.0 
Lighting equipment_____________- tations 79.0 82.2 69.8 | 78. 2 82.3 | 69. 1 | 72.5 | 
Silverware and plated ware_......._._____- 66. 6 66. 4 | 69.0 66. 1 66. 4 | 68.5 | 52.2 | 
Smelting and refining , ED 2 Se 89.0 90.1 | 75.7 | 87.1 88. 2 74.1 | 64.8 
Stamped and enameled ware...______- nde 109. 2 109. 2 r 108.4 105. 2 107.9 r 104.4 | 96.8 
| } | | | 
LUMBER AND PRODUCTS !_...___...-.-- ar 54.6 | 53. 4 | 50. 6 | 56.0 | 54. 9 51.9 44.8 
Furniture___-_- PITH EAS AES ‘ 72.4 | 72.6 | 69.1 | 73.7 73.3 70.3 | 55.7 
Lumber, millwork .......__..__-- eine 47.0 | 45.7 38.3 | 47.6 | 46.3 38.8 | 39. 2 
eo ee iene 36.3 | 34.7 | 33.5 | 7.5 | 36.3 | 34. 6 28.1 | 
STONE, CLAY, AND GLASS PrRopUCTS ! ie 54. 1 51.0 | 51. 5 55.2 | 54.0 52.4 43.4 | 
Brick, tile, and terra cotta amamnbaans 32.4 | 30. 0 | 27.6 35. 1 34.5 29.9 | 22.3 | 
ak ord Natal sc eek a onic eee acid 44.3 | 38.0 | 41.6 47.3 | 42.7 44.4 | 31.8 
le i oe Cass af 94.8 93. 8 | 93.7 94.0 | 96. 2 92.9 | 88.9 | 
«SES ae nae eee 71.3 67.7 | 72.9 69.9 | 66.9 71.4 | 57.8 | 
TaxTine Anup Propucts !....................- : 97.2 96. 1 99. 2 94.6 | 94.4 96.6 | 84.2 
Dy IPG Roktcs cckatsuas aseskdencussacesns 93.3 | 7 93.5 | 96.4 | 91.6 r 92.0 94.6 | 79.9 | 
Carpets and rugs...-.....----------------- 80.9 | 76. 9 | 75.4 | 78.4 75.2 73.1 | 70. 4 | 
Cotton goods_____- ink atl bltncilp aie a 91.5 r 91.4 95.5 | 89. 5 r 90.0 93.4 | 77.7 
Dyeing and finishing __. gid ase eabhinan seas 111.9 110.1 116.9 107.3 | 106. 2 | 112.1 | 95. 7 
Knit goods_- a a ee icon 114.9 113.1 114.5 113.0 111.6 112.6 | 112.5 
Silk and rayon goods_- pH on caadea ss 64.7 65. 2 76.5 63.0 | 64. 2 | 74. 4 | 53.5 
Woolen and worsted goods__....._.____- 93.0 97.4 92.4 93. 1 95. 4 | 92. 4 71.5 
B. Wearing apparel !__....____._______- ee 102. 0 97.9 101. 4 97.5 | 95. 8 | 96.9 | 87.7 
ik oe See ae 96.3 95. 0 94.6 | 94.4 92. 5 | 92.7 | 81.0 
Clothing, women’s................---- : 133.8 126. 0 133.6 | 122. 8 122. 3 | 122. 6 108. 7 
(MSS ee ee 70.8 58.7 70. 2 63. 0 54. 4 | 62.5 | 76. 2 
Shirts and collars.) | 105.5 | 108.0} =108.3 | 105.5 | = 106.0} = 04.3 | 1048.7 | 
LEATHER AND PRODUCTS ................------ 89.0 89.7 92.7 | 86.9 87.8 90. 5 | 75. 5 | 
oo a dk cudanieac : 87.4 88.1 | 92.1 | 85.4 86.4 89.9 69.7 
A eee eee SoS 95. 6 96.3 | 95.5 | 93. 4 | 93. 9 93.3 93.8 
ss ok anh complain avin naingiaad 92.0 91.1 | r 93.2 | 102. 2 101.7 r 103.9 87.5 
EE NE ae pe ee 112.9 | 111.7 | 110.9 115. 2 114.2 113. 2 100.9 
Buteer.......... i tat sas taglh le SPD leet 68.0 | 67.1 67.8 | 73. 6 75. 2 73.4 | 55.7 
Canning and preserving_. ST TR OP IES 56. 6 | 587 | r 59.2 | 108. 8 118. 1 r 113.8 | 70.8 
RRR TERETE ie PEER RONE O 73.9 | 73. 2 | 82.2 76.9 | 74.7 85. 5 66.6 | 
cl ete 73.7 | 73.9 | 75. 0 74.6 74.2 75.9 | 67.7 | 
Ice cream_.....___- NMA: 61.8 |} 580) 64.2 68.8 | 66.7 71.4 53.2 | 
Slaughtering and meat t packing. a Aiea 80.4 | 81.7 | 82.9 82.4 80.3 84.9 73.9 | 
Sugar refining, cane. BES SCTE a Sn eee © 79.6 78.7 81.0 80. 4 82.0 81.8 75.8 | 
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1 Includes current statistics for one or more industries not shown separately. r Revised. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


{Adjusted to Census of Manufactures through 1931. 1923-25 average=100] 















































Factory employment Factory pay rolls 
Without seasonal adjustment ie pe Without seasonal adjustment 
Industry and group <a os = 
1936 1935 1936 1935 1936 1935 
March | February} March March | February; March March | February; March 

I I naa oe i 55.9) ° 55.5 57.8 56.4 r 55.2 58. 2 44.9 43.4 44.3 
Chewing and smoking tobacco and snuff. _- 66. 0 67.0 70. 6 63. 6 63.4 68. 0 66. 2 65. 0 67.7 
Cigars and cigarettes__..............-._.- 54.6} 7 540 56. 1 55.4 r 54.9 57.0 42.2 r 40.7 41.3 
PAPER AND PRINTING_____- : rae 98. 2 98. 2 96.9 97.9 98.0 96. 7 90. 5 88.9 84.5 
Boxes, paper...............- - PEA 84.7 84.4 86.3 85.8 85. 6 87.4 79.7 77.5 79. 6 
Paper and pulp................. Roten : 109. 6 109. 2 109. 7 109. 6 109. 2 109. 7 94.9 93. 4 88. 4 
Book and job printing-...........-...------ 89.0 90. 5 87.4 87.9 89. 6 86.4 81.9 81.6 77.0 
Printing, newspapers and periodicals____- 102. 6 | 101.7 98.8 102. 4 101.4 98. 6 97.4 94.6 89. 2 
CHEMICALS AND PETROLEUM PRODUCTs !______ 112.1 r 108.9 112.7 110.3 r 108.2 110.7 102.7 r 97.5 96.1 
A. Chemical group, except petroleum !____- 113.2 | + 109.1 113.9 110.7 | * 107.9 111.1 102. 3 97. 2 96. 0 
o A Ae ORS 108. 0 107.1 103. 4 106. 8 105. 4 102.3 102. 6 99. 9 93.7 
Druggists’ preparations.._............___- 99. 0 97.7 98.9 96.9 96.8 96.8 100. 0 94.2 95. 9 
a 89. 4 88.6 88. 3 90.7 88. 6 89.6 86.0 80.8 73.0 
EE ae 141.4 94.1 167.5 109.8 89. 2 130.0 123.6 76.8 130. 4 
Paints and varnishes____.__._______- : ; 108, 2 107. 2 104. 2 107.4 107.3 103. 4 95.9 93. 5 86. 2 
Rayon and allied products______.______- 352.0 347.2 348. 9 352. 0 347. 2 348.9 267.3 260. 8 252. 3 
SEO) 2s ER ee eee Se 96. 4 96. 4 103. 3 96. 0 96. 0 102.9 95.0 94.5 95.9 
B. Petroleum refining...________ i atmaiataid 107. 6 r 108.0 107.9 108. 7 r 109.4 109. 0 104. 0 r 98.5 96. 4 
Rvenee Paoeuce '........................- : 72.6) * 81.7] * 84.5 73.6 | 7 82.2 r 85.8 62.3; * 69.8 70. 6 
Rubber boots and shoes._____.___.__.______-- 59. 6 57.8} * 5&2 61.6 57.7 r 60.2 50. 0 49.7 49.5 
Rubber tires and inner tubes_..__..________ : 52.8] + 69.9 75.1 53.9| * 70.6 76. 6 46.9| * 60.2 62.7 

1 Includes current statistics for one or more industries not shown separately. r Revised. 


Note.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. 
For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of 
factory employment compiled by the F. R. Board of Governors, see BULLETIN for June 1934, pp. 324-343, and December 1935, p. 888. Underlying 
figures are for pay-roll period ending nearest middle of month. March 1936 figures are preliminary, subject to revision. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 
































Public works 
Total Residential Factories Commercial and public Educational All other 
Month utilities 
1935 1936 1935 1936 1935 1936 1935 1936 1935 1936 1935 1936 1935 1936 
p a 99.8 204. 8 22.4 37.4 7.1 9.0 10.8 15.5 44.4 76.9 3.7 39.5 11.4 26.5 
February_______-___- 75.0 142. 1 16.6 31.2 7.8 13.4 9.2 12.6 27.8 48.3 5.8 21.1 7.9 15.5 
Red Acca haasui 122.9 199.0 32.2 55.3 6.5 18.4 12.2 17.3 46.3 62.3 10.4 19.2 15.4 26.6 
April. |< , eee i gf es 4 Sa | 5 9 See i 5 ee  ° >} See 
es Sia ide dia . |. f See of | |.) Re * ) ae _ ae 7 ee Agi 
(| RE eee | | } See 49.8 8 15.0 | Yee Wet tte 16.8 |. 
| SESS et , 4§ | ee 48.4 _ } = 15.8 | 53.9 } 9.2 17.4 
, 7 DE Bnednmnons 40.5 = 17.3 | |} 69.5 , eG 21.9 
September. ---.......- _ A Se A |) 13.6 | B= 4 25.6 | 
is os icdaceacd | _ ire 55.1 4, 16. 6 86.3 2 Sener 21.3 | 
November___________- . * | Saaeeiee 39.7 Cf Se 12.8 | oe. S PRs 24.7 21.7 |. 
December.....____.__- Ce eae |g eee | SRS 12.0 |... 94.5 | eel. 40. 1 
| | ————| ———--) -— ~—}| ——_ | - ——__| —____|— - 
. ae ew) et ee ee 164. 5 | 90.2}... 173. 5 228.7 | 
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CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars) 
F. W. Dodge Corporation. Value of contracts in thousands of dollars] T 
7 Number! Liabilities! 
1936 1935 sidieiial ileal. 1 
Federal Reserve district . — 1936 1935 1936 1935 
March February March | = apaeraneas 
Mar Feb. | Mar. | Mar Feb. | Mar. 
ag et idea tnia ve Gara aoe 13, 031 13, 931 10, 269 
EE silts vennnsxnicgdedloas 42, 737 27, 829 25, 590 7 199 
Philadelphia. 22-22-2222 222 10, 739 9, 382 5,988 |New York.---.|  206| 26r| 283 | 6880| 4383 | 4573 
Cleveland.............-..-.------ 17, 555 13, 388 9, 135 | Philadelphia______ 44 34 73| ‘429| '627/| 1,326 
Richmond......-.......-.--.----- 17, 136 13, 227 11, 082 | Cleveland... __- | 65 7 65 | 1,035] 1,917| 1,744 
Atlanta.........-...--...-..-.---- 13, 279 12, 588 12, 780 | Richmond__-__---- | 50 43 53 | '504| 1,608| 1,031 
ee ES eR 38, 323 23, 490 21,871 | atianta_......___-__| 29 21 28 411 108 246 
St. Louis. .---......-..-..-------- 14, 007 7, 730 8, 587 | Chicago__--_-_-__- | 15 96 98 | 1,877| 1,405 | 2,040 
Minneapolis__-.._.....--- sabnitned 7, 201 3, 606 3,406 | St. Louis...._____. | 41 50 43 511 722 411 
SE IING nce ticonnsaachades 10, 520 4, 293 7,350 | Minneapolis______- | 23 16 25 395 221 265 
Pa ns cap algalenvedesonute 14, 501 12, 586 6, 882 | Kansas City... 47 40 33 | 1,709 173 9292 
On ee eS! mR mS vee ee y 1 130 
Total (11 districts).......__- 199, 028 142, 050 122, 941 ag oe FS eka a 5 R 1, a pa 2, 104 
, eee 946 856 940 | 16,271 | 14,089 15, 361 
' { 

1 New series, excluding failures of real estate and insurance brokers, 
holding and finance companies, shipping agents, tourist companies, and 
transportation terminals which were included in figures published in 
this table prior to 1936. Data by months for 1934 and 1935 available at 
the Division of Research and Statistics. 
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